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ALL BANKING ‘AND DISCOUNT 
BUSINESS TRANSACTED. 


|| DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 
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AGENCIES én all Parts of the World, 


COUPONS AND ORAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to ' THE 
ManaGER.”’ 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappi)). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP...........s--sseeeeees F.80,000,000— 


(£6 666,666) 

STATUTORY RESERVE een. 19,769,180— 

EXTRAORDINARY RESERVE......F.22,660,000— 
( 21,888,383) 


d ) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 


LONDON CORRESPONDENTS: . The National 
Union Bank of England, Ltd, 


SHIPMENTS TO THE FAR EAST. 


Affiliated with Barclays Bank, Ltd. 
SUBSCRIBED CAPITAL, £1,800,000. 










Provincial and 
|| SPECIAT- PACILITIES. FOR FINANCING 


| THE ANGLO-EGYPTIAN BANK LTD. 


| 
| 
WEEKLY COMMERCIAL TIMES 
| 
| 
| 
| 
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DOMINION BANK 


Capital & Reserves, $14,000,000. 
Sir EDMUND B. OSLER, President. 


A. W. AUSTIN, Stm AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 





London Branch, 
3 KING WILLIAM STREET, £.C.4 
S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 





Branches and Agents throughout 
ada andthe United States. 


NEW YORK AGENCY - 35 WALL STREET. 





No. 4,185. 
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TRADE RESTRICTION POLICY, 1903:1923. 
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BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up a «»  § 27,250,000 
est ond Untiaties preg ” cane = 
t § excess 0 50, Or 
BANKERS & DISCOUNT AGENTS. || Head Office, TORONTO, CANADA. 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President 
Sir Frederick Williams-Taylor, Gen. Manager. 


London Offices: 47 Threadneedle St., E.C.2 
8 Waterloo Place, Pall Mall, 8.W.1. 


London Committee: Sir Thomas Skinner, Bart 
F. R. S. Balfour, Esq 
George Cyril Cassels: Manager 
Paris Agency: Bank of Montreal France 
6 Place Vendome, Paris. 
Paris Comité Consyltatif: M. le Senatenr 
Gaston Menier 
W. FP. Benson : Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering al! countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general! banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 


A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, S.W.1 


BRUSSELS 
ANTWERP 


Paid-up Capital, Surplus and Undivided 
Total Assets (September 10, 1923) 


Telegrams : 


** Udisco, London.”’ 


KINGSWAY OFFICE 
Bush House, Aldwych, W.C.2 27 


NEW YORE 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


39 CORNHILL, LONDON, EC3. 


LIVERPOOL OFFICE 
9 , F xchange Buildings 


PARIS 
HAVRE 


re is b 10, 1923) $43,330,441.83 
————— . + 


Telephone : 
14 Avenue (3 lines). 
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Capital Authorised and Subscribed £2 000 000 


Capital Paid up = - - - £1,000,000 
Reserve Fund- = - - £1,200,000 


Treasury, Bank and Trade Bills 
Discounted. Money Received on 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 


| PALD-UP... £600,000 | RESERVE FUND....£720,000 
|| BRANCHES—Eeyret: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 
Beni-Suef, Minieh. SUDAN: Makwar, Omdurman, 
Khartoum, Port Sudan, Wad Medani. PALzEs- 
TINE: Haifa, Jaffa, Jerusalem, Ramallah, 
Nazareth. MEDITERRANEAN : Malta, Gibraltar. 
TRANS-JORDANIA: Amman. 

e Bank transacts every description of Banking 
ainens in Egypt, grants Letters of Credit, and 
| ords facilities to travellers proceeding to Egypt 
| and elsewhere, 
ann received for fixed periods at rates to be 

ined on application. Interest payable February 
and August 3ist. 
a current accounts Interest at the rate of 2 per 

‘%. per annum allowed on minimum monthly 
of 2000" provided they do not fall below the sum 








a ai ett A A LLL LOCAL Oe 


ae ha A ELLE LL! ALLL A 














“apr reer 


ae 


STE RT CE ERR ™ HATS 
coh nas eal aaiae oie a, 


- 4 . ‘ ‘ one a 
GPS TT FF SST A YATRA AT NT A PN I OR I AB RIRPLEL ER We Be BPD 














mS 

$4 
: 
S 
4 
> 




















AUSTRAL DEVELOPMENT 






THE ECONOMIST. 


BANK OF SCOTLAND 


CONSTITUTED BY AOT OF PARLIAMENT 1695, 





Se 


- —— 
(November 10, 1993 


i 


+e 84,800,000] | 
we ss 22,428,000 





DEPOSITS and CREDIT BA ANCES as at 28th Februsry, 1923 £34 .695,037 | 
LLL | 


Lao | AUTHORISED CAPITAL... ... s.. 
27, Old Broad Street, E.C.2. || PAID-UP CAPITAL and RESERVE FUND 
DIRECTORS :— | 
Cc. L. Baillien. G. W. W. VacKinnon. Governor: WILLIAM JOHN MURE, Eso.. ©.B. 
hn Broad. Wm. 8. Robinson 





















Providing London Offices for : 
Australian Ore & Metal Company 
Proprietary Jamit.d 
British Australian Broken Hill 
Lamited 
British Australian Lead Manufac- 
turers Propr-e ary Limited 
Broken Hil! South Limited. 
Electrolytic Zinc Company of Austrea- 
lasia Limited. 
New Guinea C pper Mines Limited 
Zine Producers As 
tary Limited. 





octation Pi oprte- 


4fustralian Knitting Mills Limited. 

British Austr lian Cotton Associa- 
teon Lamtted 

Salts ‘Saltaire) Limited ‘Registered 

& Transfer Office). 









Yarra Falls 











Sp nning Mills Limited. 


AUST2 ALIAN FINANCE & SECURITIES. 


CORRESPONDENTS THROUGHOUT AUSTRALASIA. 


eorams dusdevelop, Thr al, Londo 


father. 


Telephone Lo don Wal 4636 (5 lin s./ 








cherished 
The two most influential | 


'| Business Journals in India— 


“COMMERCE” | 


Weekly—Bombay & Calcutta. 


have been 


the use of 


a he Tragedy 
| ) of the 


He had devoted the best part of 40 years in 
developing the businegs established by his grand- 
He prided himself on the standing of the 
firm and the friendly relations existing between 
himself and the staff; above all, on the wonderful 
way in which the business, with its ‘ branches 
everywhere,” was organised. 


Roneo 
Cabinets, instead of the wooden ones, which only 
added fuel to the flames. 


Deputy Governor: THE Rigut Hon. LORD ELPHINSTONE 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chiet Office: 2, 81. VINCENT PLace, W.G. LEGGat, Manage: \ 
LONDON Office: 80, BisHopse@aTE, E.C.2. 

Over 200 B:anches and Sub-Branches in Edinburgh, Glasgow, and throu v 

“ver, Description of British and Foreign Banking Business transacted. ont Gesteas, 

GRORGE J. 8COTT, Treasnrer, | 


J. W. JOHNSTON, Manager 





| 
ashes 


Then one night fire came to his offices, and the 
office 
data—were destroyed. 
heap of charred timber and ashes. 
of it was that 


All that remained was a 
The tragedy 


records—containing priceless | 
| 

j 

: | 
the loss of the records might 
| 

| 


prevented by | 


Fire-resisting Steel Filing 


|“INDIAN IMPORTER! 


& EXPORTER” 








IF YOUR RECORDS—business, professional, or 
scientific—are still kept in wooden filing cabinets, 
send for particulars of the Roneo Ball-bearing Steel 
Filing Cabinets—the most perfect filing cabinets on 
the market—and entirely BRITISH MADE, at 


Roneo Works, Romford, Essex. 


1 Monthly—Alllahabad. 


| Write for specimen 
| copies to London 
Offices. 


|| PIONEER PRESS of INDIA, | 
‘111, Arundel Street, Strand, W.C.2. 


‘Phone : CENTRAL 11769. 





Insurance. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF By means of a policy of insurance the other- 
Whole Life and Endowment Assurance. | wise irretrievable loss of the individual is 
|| Maximum income Tax Rebate ang | spread over a large section of the com- 


VIS UNITA FORTIOR. 





| Provision for Death Duties. | munity and no one suffers severely. 
| Abply for New Explanatory Leaflet | |/RUDENTIAL ASSURANCECo., | td., 
i} 


to the 


| GRESHAM LIFE ASSURANCE SOCIETY, 
| LTD., 

1 ST. MILDRED'S HOUSE, POULTRY. E.C.9_ | REFUGE ASSU RANCE COMPANY 
i} Founded 1848. LIMITED. 

|| *apments already made te Policy holders, £40,000,00 Chief Office: OxForp St., MANCHESTER, 


|| The Gresham Fire & Accident 


'| Insurance Society, Limited, 
i “ransacts al! classes of Fire and Accident Busines. 
i Chie? Office: St. Mildred’s House, Poultry, Lendoa. E.C. 





NOLBORN BARS, LONDON, E.C.1 


tra -sacts ins r-nce business of every kind. 





(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900.000. 
CLAIMS PAID EXCEED £37,.500.000. 























| 
| 
| | Branch Office (shortly opening); 79, BISHOPSGATE, E.C.2. 
i 
| 


B anks, Ree,.—Continued. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD Orricr—8 MOORGATE, E.C.2. 


AUTHORISED CAPITAL... = + £4,500,000 
SUBSCRIBED CAPITAL ... + £3,750,000 
PAID up CAPITAL = £1,250,000 
RESERVE FUND... vee £1,260,000 
UNCALLED CAPITAL ww £2,500,000 


The Bank issues Drafts and Letters of On. 
makes Telegraphic Transfers,negotiates ot oa 
Bills of Exchange, receives Deposits 0! 
upwards 1 or 2 years at 44% per annum. J 

ARTHUR WILLIS, Manage 





RONEO, LTD., Publicity Dept., 5-11, HOLBORN, E.C.1. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


Chairman, CHARLES EDWARD BARNETT, Esq. 


The Alliance grants Insurances of all kinds. 


LIFE DEPARTMENT. 
Full 





information respecting 


ESTAT E. DUTY 
an 


CuHitprReEN’s EpucaTIONAL 


POLICIES 


issued by the Company may 
be obtained on application 
from the Head Office or any 
of the Offices or Agencies 
of the Company. 
O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


Christiania, Norway. 











Founded by 50 Norwegian and Foreign Banks and 
amalgamated with the Christiania Banking Houses. 


Tho. Joh. Heftye & Son 


(Established 1769), 


Sev. a 


(Established 1345). 





Transacts all kinds of Banking business. 


Correspondents in all Norwegian places of any importance. 


CREDITO ITALIANO. 


Capital Fully Paid ... ove ove 
Reserve 








-.. Lire 300,000,000 
Lire 100,000,000 


** eee eee ee eee 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A. HORNER. 


Managers { F. N. SCHILLER, 


a Transacts a general Foreign Banking Business, having 
respondents in all Countries, and is specially pre- 

—_— to grant facilities for the development of trade 
tween the British Empire and Italy. 


Correspondent of the Royal Italian Treasury. 


Telegrams : " Italooredi, Cannon. “* 
Telebhone: 7802-7803 City 


| 37 Avenue de L’Opera. 
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| the market, an 


| chases of December Treasuries, through v 
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THE MONEY MARKET. 


: ‘ ' ‘ 
reased in the early part ot the week, owing 


hands of 
pur- 


sae i eis 

to the absence of maturing Treasury bills m the 
d on Wednesday, in spite of extensive 
h which reef was 

afforded, a small amount had to be borrowed from the 


of England at 43 per cent. for a week. On Thurs- 
af : sata f the 
day supp! again, “4 spite of the low 


level to which the Other deposits had been 


v had become adequate 


reduced, as 














ee ee 


LL OT OTL APOE MERI A AR TORT TRITON PRA EL Sat A 


Tote, OMRON 
7) 
% ee 































tS hata ES a a he ae 
+) ORR Pr CONN OPT NNREN ERLIRONN pce ha IO 
. se 




















Bg “ag . ne ‘Tis! f 


eee i inna ds"! 


fame ‘* ; 
AN ME 8 PEER, EEC: 


Cage aaa: 


Pa 














hoy ON PS 
ss 


RE a MONT Hye ose TR tt 


2 LEM 


a ge 
po 


Oe ie ae se 


pisos 








2 RN Sn 





81 8 T HE ECONOMIST. 


chown by the Bank return, through the transfer of nearly 
7 millions to the Public deposits. How the Treasury had 
been able, in the course of the first three days of the week, 
to pay of, apparet tly, about two millions of Ways and 
Means Advances, make large purchases of early Decem- 
ber Treasury bills (as it was believed to have done), and 
at the same time add 7 millions to its balance, was a 
puzzle that exercised those who specialise on the mysteries 
of the Bank return. The recent Austrian loan instalment, 
however, was believed to have put some money into the 
Exchequer, and it is possible that Treasury bill payments 
in excess of maturities may account for most of the move- 
ment, which will have been quickly reversed. Discount 
rates — ned slightly, three months’ bank hills being 
quoted at 3/;-3} per cent. There was less pressure for 
money at the end of the week, but the discount market 
was apprehensive owing to the continued weakness of the 
New York exchange. 


Nov.9, Nov.2. Oct.26, Oct. 19, Previous Rate 


and Date 
1923. 1923. 1923. 1923. Changed. 











































* *% i *% 
Bank Rate ........00000., 4 4 4 4 3 (Jly. 5, °23) 
Banks’ Deposit Rate ...... 2 2 2 2 1 (Jly. 5, °23) 
Discount/{ Call............ 2 2 2 2 1 (Jly. 5, 23) 
Houses Notice ........ 2} 2} 24 14 (Sly. 5,°23) 
Market rate (53 months’ bills) 35, 4 3y¢ 4 5é fe Sus ee 


is 





The Bank return showed a decrease of £69, ooo in the 
Reserve, owing to a corresponding expansicn in the note 
circulation. Government securities increased by only 
£585,000, though the Exchequer return had shown the 
creation of Ways and Means Advances for the Bank to the 
extent of 24 millions, and Other declined by £370,000. 
Public deposits had expanded by nearly 7 millions, and 
Other deposits were 6} millions lower at 101 millions. 
Currency notes outstanding were increased mre, week by 
£.1,088,100 to £,282,343,000, which includes 
for notes called in but not vet cancelled. 

ssue is 231,455,700, of £: 38,728,100 
maximum. 

rhe monthly statement of average weekly balances of 
the London Clearing Banks for October, printed in full 
on a later page, shows an increase of over £20 millions in 
deposits, but the October figure is still well below the 
average for July, as may be seen from the appended table, 

h summarises the totals for the nine English banks :— 
(Million 2's.) 


4: 15437,300 
The fiduciary 
below the 








| ! 
Dec., June, July,|August,| Sept, | | So, 
1922. 1923. 1923., 1923. 1923. | 1923. 














Capital and reserves..........-..... n 60 les 63, 1163 11¢- 3 | 116°3 
POD otcccktbevusevecesocups « 72°8 738 738 #707; ‘(727 789 
Deposits (incl. undivided profits, &c.) 1,684°7 1,637°7 1,638°0, 1,611°2 | 1,6096 | 16292 
te TaD 060s 000 ce ccncs 18755 5 18.78 1,828" 1 1,798" 2 1,798°6 “1,824 
Coin, notes, balance at bank, and ——— jane [aa naenciaetboremse 
cheques in course of collection. . 2530 2407 2366) 2310 | 2302, 236 
CTE ivutens dete sseceneeoes 1060 1133 1044) 94) 1025 101-2 
ID eet wna bd ghise 2 3845 3555-625) 3627 | «3612 | «359-7 
IONE * iin cin cusods40sees cence: 2983, 2708 2764) 264-7 | 260°4 2747 
Loans and advances ................ 7327 1469 = 7473) 7427 | (7443) 7459 
Cover for accept., premises, &c... 970 1006 1009) 977, 1000 1063 


See ~| 





Portwetnss veeses harss ler 1,823°1) | 1,798°2 | 1,798 41,8249 





Total assats 


\cceptances have also risen substantially, and are at the 
highest point recorded since March of this year. The 
increase in deposits has been balanced a ipally by an 
increase of over £14 millions in discounts, presumably 
owing to increased holdings of Treasury bills The ; 
item has also risen by £64 millions. 
risen slightly, but there were smal! 
call and in investments. 

* * * * 


> cash 
Advances have 
reductions in money at 


‘ At their meeting on Thursday the directors of the 
Bank of England decided to recommend to the Court 
of Proprietors in April next that the Rt. Hon. Mont: gu 
Collet Norman be re-elected as Governor for the ensuing 
year, 1924-25, and Mr Cecil Lubbock as Deputy- 
Governor. When Mr H. A. Trotter resigned from the 
deputy-governorship two years age, it was thought likely 
that Mr Norman would again be invited to retain the 
governorship for another year, it being customary for 
the Deputy-Governor to ho ld office for two vears before 
going to the chair. Next vear wi!ll be Mr Norman's fifth 
term of office, but the need for continuity of control is 
just as obvious at the present as it w; 


was during the 
dithcult war period, 


i per when the late Lord Cunliffe held 
efice for a similar period, and the City will doubtless 


eens November 10 1999 


welcome. the extension of Mr Norman’ S £OVe) 
~ 


post which he has held with such conspicuc rshir 





THE STOCK MARKETS. 

The prospect of an early General Election 
depressed the majority of Stock E xchange m 
substantial falls have occurred i in gilt- -edged st 
issued scrip stocks giving way with the je The 
foreign market is weak, and home rails have 1. 
both prior charges and ordinary stocks losipno .- 
Foreign rails have fallen, but Grand Trank Pace oe : 
tures have been an exception with a rise of severs) a2... 
The oil share market has been one of the brighter sechios 
under the lead of Royal Dutch and Shells, | 
as a whole have been irregular. The higher 


a> ; 
vl os 
arkKets 


Ock t 
CKS, ne 


points 
‘ 


industrials 


; price of gold 
has heiped the Kafhr market, and advances jp tip share 
have followed the rise in the price of the metal, P. 


THE COMMODITY MARKETS. 

The most important features of the commodit, markets 
this week have been the rise in cotton values, and the 
better outlook in the iron and steel industries. 


a 7 \r ne rk an 
and Egyptian cotton have advanced cver 2d per 'b, and 
quotations for yarn and cloth have experienced correspond. 
ing increases. There is a general feeiing of confidence 


over the position of raw wool; spinners report more 
favourable conditions, and it is stated shat machi inery is 
better employed, while some increase in demand on home 
account in the piece goods trade is welcome news. Jute 
is in demand and dearer. Copra is firmer, a stimulati 
factor in the situation being found in the increased intere st 
shown by America owing to shortage of cotton oil. The 
position in the coal market at Cardiff has been very quiet 
this week; our correspondent mentions that one of the 
largest French shipping companies has reduced its re- 
quirements of coal owing ‘to increased consumption of 
fuel oil. Confidence is said to be returning to the pig-iron 
market ; it is pointed out that, although the boilermakers’ 
strike is still unsettled, there are a good number of in- 
quiries for steel. Our Glasgow correspondent, in 
describing activity gn iron and steel trade circles, states 
that prospects are more encouraging than any experienced 
since the beginning of the year, while ovr Sheff ield corre: 
spondent reports further progress in the recovery of trade. 
Tin made a notable improvement, and copper 
little. 


advanced a 


FOREIGN EXCHANGES. 
In the foreign exchange market dealings have again 
been limited by political uncertainty, and the feeling has 
been one of still more pronounced depression. !n par- 
ticular the dollar rate has attracted attention by a fall 
from $4.46} at the close of the 2nd to $4.42 
morning. During the early part of the week 
were moderately well maintained, but on Wednesday they 
began to weaken, and on Thursday fell away ©: ipidly . Be- 
yond the extreme uncertainty of the international outlook, 
the pressure of autumn purchases and the aftermath of the 
inflation scare, no new factors have appeared to acceum 
for this movement. Forward rates have widened s! lightly 
to 4 cent over spot, as compared with § cent a week ago. 
Strangely enough, Amsterdam, instead of as usuca' [o)low- 
ing the dollar, moved in our favour, and even alte 
reaction yesterday stood at 11.52% florins, as compa" d 
with 11.524 a week ago, the reaction probably ©! events 
across the frontier in Germany. Stockholm, howe 
moved down from 16.974 to 16.824, Helsing! rs 
1663 to 166, Switzerland from 25.11 to 25.02), 20! Vien r 
from 317,500 to 313,500, The Paris rate has "4 ais 
with reports as to the attitude of M. Poincare towal® 
the proposed expert inquiry, being above 78 on Sature 
last, recovering to 77 in the early part of '™ oe 
rising again to 78.25 on the 7th, and then after 4 1° 
recovery moving up again to 78.35 yesterday 
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1 
as compared with go.15 on ‘the 2nd, after havi sine 
go.85 at one time on the 7th. Forward quot: ations : hi : 
week were 5 centimes per month above spot in both cen par 
have widened in Paris to 10 centimes and in wag : 
to 6 centimes above. The lira, as usual of late, has bee! 
rather more steady, being quoted yesterday mom 
1002, as compared with 100} a week ago, having 
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tay the week between ggj and 100}. The mark quota- 
Oe? we of course, little value as an indication. 
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centres it is no longer quoted. In London from 
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millions on the 2nd it moved up rapidly to a figure 


is 1,000 | TT . ss 
a ‘ hioh as 30,000 millions at one time on the 6th. After 
‘ hat there was a sharp recovery to 6,000 millions at the 


' : close Ol 


vay revolution brought up the rate again to 15,000 


ual 


In Germany itself the official rate on the 6th 


Kon was 
: a millions ! The issue of gold loan currency appears 
i - have been badly mismanaged, and the ‘* renten mark,” 
14 which was to appear on November 15th, again becomes 
e problematical in view of events in Bavaria. In Dantzig 
ws the new transitional gulden pound currency has been | 

eyecessfully introduced, and preparations are actually in 

hand for the permanent guliden currency to be introduced 
ts at the beginning of January. Warsaw remains at 74 
he F millions, and there would seem to be some probability that 
an the rot in Polish currency has at last Leen stopped. In 
1d Copenhagen, energetic exchange measures would seem 
d- to be having some effect, although the rate has again 
ce depreciated from 25.95 to 26.272. In Christiania, how- 
re ever, the kroner continues rapidly to fall in value, and has 
is now reached the exceptional figure of 30.874, as compared 
ne with 29.77 a week ago. Madrid shows a slight ten- 
te dency towards improvement, being 33.574, as compared 
ig with 33.61. Prague, at 152, shows an appreciation of 
st ; krone, and Bucharest has moved down from 935 to 8g5. 
* In the East the rupee has appreciated from 1s 4 45-644 
et to rs 43d, and Yokohama from 2s 2¥d to 2s 23d. In the 
" silver market, although the heavy purchases in con- 
vr nection with the recent Bombay ‘‘ corner *’ have ceased, a 
” moderate demand from China and small offerings have 
mn 


forward market. Hong Kong is {d lower at 2s 
4 Shanghai 4d lower at 3s 1d. 
depreciated from afd to 4}3d. 








OO ai ao 816,616,000 | 





| Surplus ......+. 





§ Thursday, but on Friday morning the news of the 


mil- 


kept prices steady, and although there is some uncer- 
tainty as to the Indian position, preparations for the 
Chinese New Year are already beginning to influence the 


34d, 


In South America, Rio has 
Buenos Ayres, on the 





Total ........ 818,500,000 
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Company Meetings cf the Week.—On later pa 
found the 1 


following companies : 


ges 
the meetings of the 


\rgentine Great 


; thls issue Will be reports « 


o Western Rail- 
way, Bahia Blanca and North-Western Railway, British 
North Borneo Company, London Maritime Investment, 
Erinoid, Sudan Plantations, langoel Rubber Estates, 


\t the meeting of the 


British North Borneo ¢ ompany Sir West Ridgeway said 


‘ fast , 2. t i i ae - ° 7 
that while, on the whole, the rubber restriction policy had 
been satisiactory, “the result had been by no means «< 


: ] aii ‘ 
successful as anticipates 


Lord Kvisant, at the Londen 
Maritime Investment Company's meeting, complained o! 
taxation on trade, but endorsed the 
Premier's pronouncement against 


| 
i North \nantapur Gold Mines. 
| 
| 
i 
! 


the eifects of heav’ 


currency inflation. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 





NEW FEATURES IN THE EUROPEAN CRISIS. 
A WEEK during which the European problem appeared in 
some respects to be growing blacker and blacker ends 
with at least some signs of better promise. The interna! 
position of Germany, it is true, is moving from bad to 
worse with alarming rapidity, and Ludendorff's abertive 
coup in Bavaria is a warning that there is a_ certain 
amount of explosive material about among the ruins of 
Germany's economic life. But the attitude adopted by 
the United States towards M. Poincaré’s proposed 
restrictions on the scope of the experts’ committee has 
produced effect in Paris, and_ this 
sion of modification of French 


visible impres- 


policy is confirmed 


re 
CE 
ee 


- > ; : by the reports concerning the second interview o! 
| other hand, is rather dearer at 38}id, as compared with Ml P eid tae Me h Weshinet ' 
>, ° a", “3 , Sere rhes < as rton. | 
383d, Mi ntevideo, also at 38tid, is pyd. dearer. Val- F ° _Jusseran Ww itn cs r ug es at ; - a on : 1 
paraiso has also appreciated from 38.70 to 38.50 pesos. is illustrated also in the trend of Paris discussions 
of the subject, which is to explain that M. Poincaré’s 
NATIONAL ACCOUNTS. phrase about the committee's discussions being restricted 
a The following table shows the national income and ex- | to the possibility of ‘* reparations actuelles ’’ has been in- 
S ; : a M ie rhe Ditaadneil a 
) penditure during the week ended November 3rd :— terpreted too narrowly. W hat M. Poinc aré meant, we 
* 2 are now told, is that to decide to-day what Germany may 
| EXPENDITURE, Min. £ REcEIPTS, Min. £ Be ee hh oe: Be oe “sibl ns 
fepoly Services Bebe te: ESS] Brom Revenae..............+-. 10900 be able to pay twenty or thirty years hence is impossible ; 
y bier c.,on Debt.......... “319, Amount borrowed ..,........... . ? Ne > Tre: > "ers > 1s j ss 
i Sinking Fund ............ eeeeee 500, Taken from Exchequer balances  *106 and that, since the Treaty empowers the Re paration Com 
| MET Sircteunhscunuhnantiuae 1% mission to declare, if it thinks fit, a moratorium up to 
15313 15313 | 1930, an expert investigation as to what and how Ger- 
; Vy P . . . any cz vay in this seven years’ interval might 
; ae S1OGNIOA, CRANGEROD WER. 414,099,000 m he oe r ; : It : his new and liberal ee 
: . ave use ‘esults. is n é erE “rpre- 
. corresponding period. Customs receipts amounted to | U@\© t9eitl resulls. aw 4 —— P a 
£1,95 agains . coke wl tation of the word “ actuelle’ is highly significant, an 
t 41,959,000, against #£,2,165,000, and Excise yielded : : a , 
£1,343 rai , ) ; changes the whole aspect of the discussion. There is 
y £!,343,000, against #,1,481,000. Property and Income- : = . “i 
tax produced a revenue of £3,916,000, ‘and Super-tax another influence arising across the Atlantic, which, as 
) . « ov » . la? 2 ° * * 
Lx : oe. e it grows, can hardly fail to affect French opinion deeply. 
‘. £390,000, against a combined total of £75,892,000 in the : J . a loate di 
precedi T Fain In fact, a line of thought and action has suddenly de- 
it receding year. The total expenditure amounted to : Bar . eee e pa Sm 
| £15,312,800, against *16.1713.7 : corresponding | Veloped in the United States which may profoundly 
: eriod a one een. rL. Wotient, | modify the whole European situation. It is typically 
5 period. The week’s operations increased the National : : ~ ee i ith 
: Debt by £4,306,900, and caused the following changes :— American, and is concerned, not with political, but wit 
: eae er ites humanitarian considerations. It consists of the project 
Min. £ Meh es - pC BE “me 
; Temery Bills................ + 1194 | National Savings Certificates — “30 | Of an American organisation, on the lines of the Hoov er 
Public Depend qagances .. + $500 |Sundries .... ..........+++.. — ‘187/ relief mission in Russia, to save and feed Germans. 
( ments Ady . ° y . " > 
| a ae -———.| According to Washington cables these efforts will be 
: | + 4844 — $37} planned on a scale no smaller than that involved in the 
: The floating debt was increased by £4,855,000 to] case of the Russian famine. Twenty million dollars is 
" £514,701, 500, mentioned as an initial sum which President Coolidge 
: F contemplates for purchases of food to be administered in 
é HNaNciaL Year, 1923-24 (April 1 to November 3, 1923). relief of the German population by American organi- 
£ £ sati Obviously this line of action will commend itself 
ii ‘ sation. Obviously this line of ac 
d Total Expenditure ., 444,453,732 Raised by Revenue .. 431,415,776 an” ole 0 ways. It will appeal 
; ¢ 211.621 | to the American public in two ways. p 
“ eae. os: Soe he humanitarian sentiment which is among 
- Decrease in Balances 3,826,335 | strongly to the humanitarian ! 
st Tot Fa ——— | their most notable characteristics. Whether we can take 
; Cal sss ee... 444,453,732 Total .......... 444,453,732 part in Europe’s politics or not, Americans will argue, 
-e can at least show ourselves able to ‘‘ do something to 
$ Estates for Year 1923-24. we can at least see a oak meabniin.. Pita. 
m £ ' £ help.’’ Apart from this support on moral g s, Pres 
; Ordinary Expendi 5 ‘ lent Coolidge may be assured of the support of the 
at Special Bae enciture 801,013,600 Ordinary Receipts.. 778,500,000 | den ong , oa ee “yal ta 
ad xpenditure., 15,605,000 | Special Receipts.... 40,000,000 | farmers, whose products, now very low in price, may, 


as was the case when relief was sent to Russia, rise in 
market value as the result of large Government purchases 


1,884,000 ' for feeding Germany. In Europe the effect of this su 
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American step may easily be far reaching. If Britain and 
other countries associate themselves with the relief work, 
a profound effect must surely be produced on French 
opinion and policy, by the demonstration to the world of 
the intention of the Anglo-Saxon peoples (in association 
perhaps with others) to apply humanitarian principles to 
Germany and to relieve her from the ruin and famine into 
which M. Poincaré’s policy, by a breach of the Treaty of 
Versailles, has driven her. 

For 
a second time in recent history, the policy of Belgium has 
become the pivet of international affairs in a supremely 
critical moment. 


From Brussels, also, come important developments. 


The Belgian Government have again 
had the courage to risk the displeasure of a powerful 
neighbour ; and although, in this case, the consequences, 
at the worst, would not be so tragic for Belgium he-- 
self as they were in 1914, they might well be as tragic for 
Europe as a whole. Belgium has taken a line of her own 
in two important spheres—the negotiations regarding the 
proposed committee of experts and the administrative 
problem creaied by the Separatist terrorism in the 
Occupied Territories. In the former connection, she has 
not only accepted, as Italy has likewise done, the British 
draft for an invitation to the United States, but she has let 
it be known clearly that she desires the committee to meet 
under conditions which will enable it to produce fruitful 
results. This action of hers is significant in proportion 
to the closeness of her association with France, during the 
last phase, in comparison with the other Allied Powers. 
There is good reason to believe that M. Poincaré’s resolu- 
tion can be shaken by only two contingencies—a serious 
civergence of policy between France and Belgium or a 
serious fall in the French france. Possibly he may be justi- 
fied, for the time being, in feeling no ucute alarm on the 


latter point ; but, if so, that lends additional importance to 
the former. 


Meanwhile the Belgian authorities, in their sector of 


the Occupied Territories, have taken vigorous steps not 
only to prevent further acts of aggression by Separatist 
bands, but to drive them 
which they had previously been permitted to seize. It 
is true that they have not made a clean sweep of them :o 
far, but it is significant that similar action has already 
been taken by the French authorities at Bonn, where 2,000 
Separatist ‘‘ Komitajis’’ have been disarmed and 
removed from the town; and the violence with which the 
Belgian action has been criticised in French organs shows 
how much its repercussion is feared by such Frenchmen 
as have the success of the Separatists at heart. In the 
Palatinate, at the southern extremity of the Rhineland, 
the local French authorities are, indeed, making desperate 
citorts, by the suppression of newspapers, expulsion of 
local leaders, and violation of the Rhineland Commission's 
own ordinances in regard to the bearing of arms, to make 
separatism a fait eccompli. So long, however, as Cologne 
in the centre and the Belgian sector in the north, are pro- 
tected, by the respective Occupying Powers, against the 
régime of terror, its continuance elsewhere will remain 
politically ineffective, and will expose it as the unrepre- 
sentative, artificial, and criminal activity that it is. 
Meanwhile, another serious complication has arisen. 
When French troops occupied the Ruhr, the inter-Allied 
malar control in the remainder of Germany instan- 
tam®Ously became a dead letter—for the psychological 
reason that the tension of feeling in the still unoccupied 
territories had risen to such a point that continued inspec- 
tion by French and Belgian officers would have almost 
certainly have resulted in violence and bloodshed, while 
the French Government were not prepared to protect their 
handful of representatives in partibus with adequate mili- 
tary force. Such protection, indeed, would have been 
tantamount to an unlimited extension of the occupation 
into the heart of Germany—a step which would probably 
be vetoed by the general staff on technical grounds, and 
would certainly make a heavier call upon the French con- 
script and the French taxpayer (or investor in Government 
loans) than either class can bear. It has been argued, in 
the interval, that the possession of Germany’s “‘ arsenal ”’ 
in the Ruhr has rendered any serious military control over 
the rest of the country unnecessary. Just so, between 
1919 and 1922, it was argued that the occupation of Con- 
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Government, and the introduction of armed 
in the interests of the Allies) into occupied ‘ 
tory rendered it unnecessary for the Allies to maintain 
their military control in the rest of Asia Minor. Accord. 
ingly, during 1919-20, the Powers concealed their Sn 
potence under a mask of indifference, while the * wild 
men” of Turkish nationalism were expelling or interning 
their control officers ; and during 1921-22 they had to sub. 
mit to consequences, which are still painfully fresh in our 
minds. No doubt, from a technical military point of yiey 
unoccupied Germany is even now a vastly less {avourable 
theatre for a  Freiheits-Krieg against  scientifical) 
organised militarism than the interior of Anatolia. The 
feat was, however, performed in that very arena a century 
ago; and Germany is being fast released from those 
restraints and inhibitions that are imposed by our com. 
plicated industrial civilisation. Disorganisation, when it 
passes a certain point, has an uncanny strength of its own 
in baffling the efforts of an organised opponent. Inq 
country where production, currency, food supply and com- 
munications have broken down, a “ civilised ’’ army js 
embarrassed, if not crippled, in its operations of war. A 
short time ago it would have seemed incredible that Ger- 
many could be brought to this pass; yet France, who has 
produced the sinister miracle of “ Komitajis’’ in the 
Rhineland, may have equally succeeded in producing 
‘* Kemalism’”’ in Bavaria and Pomerania. For this reason, 
the results of the latest démarche by the Conference of 
Ambassadors and the confession of the German Govern- 
ment that they cannot be responsible for the lives of 
French and Belgian officers have produced a serious crisis. 
The Ambassadors sent the German Government a very 
strongly-worded note on the subject of disarmament and 
the re-establishment of control, with the end of this week 
the time-limit for an answer. At the news of these de- 
mands, the elements in power in Bavaria have boiled over 
with indignation, and they are carrying on their military 
preparations with open defiance. Nothing could have 
played more completely into their hands. The negative 
reply from Berlin is an index of the extent to which the 
cause of reaction and defiance is gaining ground through- 
cut Germany. It will be interesting to see what practical 
steps the Ambassadors will find themselves able to recom- 
mend to their Governments. 





THE POLICY OF TRADE RESTRICTION, 1903 : 1925. 


WHILE we are waiting for Mr Baldwin to develop the 
details of his trade restriction policy it is worth while to 
study the economic setting in which the controversy will 
be staged, and to compare it with the conditions of twenty 
In both cases the started in a 
period of trade depression. 


years ago. movement 
; Indeed, the motive force 
behind it largely arises from this fact, for when times are 
bad the importation of goods, even on a small scale, 's 
easily magnified into the prime cause of unemployment. 
Twenty years ago, however, the controversy dragged on 
for two and a-half years, and when the matter was put to 
the vote the country was in the full swing of trade re- 
covery ; its exports were reaching unprecedented dimer, 
sions, and the prophets of Britain’s economic decline * 

fall were being daily contradicted by experience. In ’ - 
present instance, the two bad winters which Mr ~~ 
berlain said would bring us to Protection have extende 

to three, and we are now entering upon the fourth. 
fact is important for the trade restrictionists, for there . 
undoubtedly force in the idea that Protectionist a 
is likely to be stronger in bad times than in good. | ae 
there is good reason to hope, trade makes a substan “ 
forward movement next spring, and if the dagen 
policy has not by that time been brought into me 
opportunity will have gone. They have, therefore, ©" 
reason for haste. 

There are, however, several reasons why the — 
movement will make less appeal than that of anenty y se 
ago. One of the most significant of these 15 , sagtics 
amount of propaganda or of carefully selected — tition 
will be able to raise the same scare of foreign compe 
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In the early years of the 2oth century Ger- 
many Was for the first time challenging our industrial 
supremacy ; articles “made in Germany were flooding 
our markets; the German cartels were beginning to feel 
their strength and to seli more cheaply for export than 
at home—the later international understanding between 
the British and German steel industries not having 
come into force at that date. : It was a severe shock to 
Great Britain to realise that Germany was doing almost 
as large a trade in manufactured exports as ourselves, and 
the first inclination was to attribute it to her tariff policy 
‘qstead of to the true causes—the development of her very 
<ubstantial resources of coal, ore, potash, &c., the growth 
of her industrial population, and the improvement in her 
technique. 

It would be foolish to pretend that foreign competition 
has not been a disturbing element in the recent trade 
situation. The import of foreign goods has been fitful 
and often at prices which have caused a sudden break in 
confidence here, and because of the hesitating and uncer- 
tain outlook in the commercial world it has played a part 
quite disproportionate to its volume. But the great 
variation of prices which has obtained for short periods 
when exchanges have been on the move has been a 
symptom of world disturbance, and would have affected 
British industries even though the goods had been put on 
external markets and not in Great Britain at all. More- 
over, neither the fixed 334 per cent. of the Safeguarding 
of Industries Act nor a standing tariff would have pre- 
vented these ups and downs exercising a disturbing in- 
fuence at home. The most striking illustration of the 
nervousness in trade circles is that of the woollen trade, 
the figures of which were quoted by us last week ; but the 
figures are so remarkable that they are worth 
repeating :— 


as in 1903- 


Trape in WorsTED and Woo Len Tissvuss (in Million Sq. Yds.). 
Imports 
Retained 
at Home. Exports. 
7 20 


IN és aaasetieabiias @eerreeeeevees eee 


. 6 
Average of 1920, 1921, and 1922 .. ae 


1923—First quarter .,....eeeeeees 45 .... & 
Second quarter ..........4. 435... & 
RROOE GUMNNE. cvsccccrccce GS .... 57 
Nine months’ total ........ 151 .... 159 


The trouble with the wool trade is not that French goods 
are being sold in great volume instead of British goods 
in this country, but that our purchasing power at home is 
itself deplorably low. 

To-day our import of manufactures of all kinds is 
smaller than before the war. If we_ recalculate 
recent trade at 1913 prices, we find that for the 
first nine months of the year our imports under this head 
—which incidentally includes such manufactures as 
copper, lead and tin-—which were £128 millions in the first 
nine months of 1913, amounted to £95 millions in 1922, 
and about £112 millions in 1923. If we take only trade 
with Europe, we cannot give figures of the volume of 
trade. But, taking values, we find that in spite of depre- 
clated currencies on the Continent, we have done much 
better in selling our goods to them than they have done 
in selling to us. ; 

Imports Exports 


from to 
Europe. Europe. 
Jan.-June. Min. £ Min. £ 
1914 SCP ee ee sere seseeesese eeneeee 148 eeee 88 
a 
eee eee eee eeeeeeeeeeee eeeenee 163 eeee 119 
1922 ** 
sees ese seeeee eeee eevee eeeeeeee 142 eeee 134 
 Fetanied Wie<ticels pk uae nas — Loree 


Ths, anperts from Europe have risen by £25 millions, or 
‘ Per cent. ; our exports to Europe have risen by 51 mil- 

"Ns, Or 58 per cent. The figures for Germany and 
‘ance are even more striking :-— 


——France.—— ——Germany.—— 

Imports Exports Imports Exports 
Jan.J from. to. from. to. 
isi4 Min.£ ~ Min. £ Min £ Mln £ 
ion ‘cone 2 Alen. ee eccs GEE esee ae 
img — eer eT erry, 
193 254 .... ive a eeee ae 
tesewessnd > eae ens oe vee & 


In 
both these Cases an adverse balance before the war has 
“onverted into a favourable balance. Considering that 
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prices are up by, say, 7o per cent., the figures mean that 
France is buying more in quantity than before the war— 
Germany less. But the progress in sales to Germany is 
very remarkable when it is considered that a depreciated 
currency tends to check imports and encourage exports. 

rhe explanation was clearly stated by Sir Herbert 
Hambling in his address to the Institute of Bankers last 
Wednesday. “ Even in the matter of the temporary com- 
petition arising out of depreciated exchanges there is un- 
questionably much exaggeration. This competition only 
arises when the exchange of a country is quoted at less 
than its true internal value, and the mere fact that an 
exchange is depreciated does not, in itself, have the effect 
of subsidising the experts of the country concerned. In 
point of fact, it is quite conceivable that an exchange 
might be badly depreciated, and yet, for some reason ©: 
other, be quoted at more than its internal value. In that 
event, instead of that country’s exports being subsidised, 
they would be penalised.’’ Sir Herbert might have added 
that when depreciation reaches a certain point the result- 
ing demoralisation destroys economical production, as 
shown by the high costs experienced in Russia and latterly 
in Germany. ; 

If we take a more general view of trade, we also find 
that though the world’s purchasing power is reduced, we 
have more than maintained our share of exports. Mr 
McKenna has recently pointed out that, comparing 1922 
with 1912, Great Britain claims 17.3 per cent. of the 
world’s exports as compared with 13.8 per cent. before the 
war, and it is to be remembered that the year of com- 
parison—1912—was a boom year for British exports. It 
is such facts as these that will make it difficult to per- 
suade the country that foreign competition in the home 
market is the cause of our industrial depression. 

The business world is by no means pleased at the 
prospect of an early election. The retail trades have 
already protested against spoiling the Christmas trade by 
a December election, while the Stock Exchange is expen- 
encing a sag in prices, since a radical change in our 
fiscal system would ultimately cause a great readjustment 
of values of all kinds. Speaking generally, shipping and 
shipbuilding firms would be prejudiced, while some manu- 
factures would benefit. But whether it is producer A 
who would profit and producer B who would lose no one 
can foretell while the programme remains vague, and 
probably would not be settled until the tariff itself is in 
draft. But the prospect of an election is causing an even 
greater disadvantage than this, for it means that for the 
next two or three months one of the great political parties 
will go about the country crying “Stinking fish’’ at a 
time when one of the most essential elements is confidence. 
With British industry in a state of convalescence a course 
of faith healing is one of the best means by which the 
recovery could be achieved. America has repeatedly 
shown us what can be done by “ talking prosperity.’’ 

It is, however, as true in 1923 as it was in 1903 that 
opposition to the policy of trade restriction will fail com- 
pletely if it is purely negative and attempts to make it 
appear that all is well with our economic situation. A 
timely reminder of this truth is contained in Mr Spender’s 
‘“ Life of Sir Henry Campbell-Bannerman.’’* The student 
of modern politics will find in the later chapters of this 
admirable biography much that will clarify current politics, 
but there is nothing more important than C.-B.’s insistence 
that Liberalism must have a positive and not a merely 
negative outlook. ‘* Poverty must be made poorer by the 
taxation of its food; but to pretend that it was not poverty 
and to cloak it up in fine words was a dangerous make- 
believe which was least of all likely to impress the workers 
who knew the facts from their own lives. If the poor got 
it into their heads that Free-traders stood for merely 
‘letting well alone,” then they would very likely turn to 
Mr Chamberlain.’’ And again, speaking of the 1905-6 
winter campaign : ‘‘ All through these speeches runs the 
idea that it was necessary not merely to combat Mr Cham- 
berlain’s heresies, but to set up against them a constructive 
policy of social reform, linked to a foreign policy which 
would enable the world to be at peace. To conjure “a 
new spirit out of the abyss of European militarism,’’ to 


eT 

* «The Life of the Rt. Hon. Sie Henry Campbell-bannerman, 
G.C.B.” By J. A. Spender. (London) Hodder and Stoughton. In 
two volumes. 42s net. 
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ree. the burden ot taxation by economy, to use State 
ction wisely to redress the inequalities of opportunity, eo 
cure intemperance, grapple with the land system, to banish 
sectarianism and concentrate upon real eduction, to make 
the Liberal party the living and active instrument of these 
reforms was throughout this winter the burden of his 
appeal.”’ To a very large extent this is still the pro- 


i 

eramme of Liberalism, though the emphasis is changed, 
and in particular the vague phrase of redressing 
nequalities of opportunity is steadily taking shape in the 
formulation of more definite social programmes. But that 
this programme was not mere empty words is proved by 
the long catalogue of social legislation passed between 
1906 and 1913. This is not the place to comment in general 
upon that impressive list, which includes such permanent 
steps forward as the initiation of Trade Boards in sweated 
industries and the introduction of Old Age Pensions. But 
it is timely to recall that two of the legislative changes of 
this period are largely responsible for the fact that three 
years of unexampled unemployment in a country whose 
own natural resources are quite inadequate to maintain 
its great population, have been endured without social 
disruption, and that actual distress has been less than in 
pre-war depressions when the percentage of unemploy- 
ment was much lower than it is to-day. The first of these 
is unemployment insurance.7 In pre-war days this scheme 
was limited to three major groups of trades; but the 
machinery of its administration was in existence all over 
the country, and when in emergency it was extended to 
practically the whole industrial population, the apparatus 
of administration was in readiness with ten years’ ex- 
perience behind it. The system has been subjected to 
much criticism, sometimes petty and sometimes well 
founded; but if anyone considers for a moment the chaos 
and confusion that would have beer witnessed if we had 
had to maintain our unemployed through the machinery 
of the boards of guardians, or alternatively through an 
improvised system of national relief, he will realise how 
much we owe to the fortunate circumstances that, on the 
one hand, the machinery of distribution was in existence, 
and, on the other, the arrangements were ready for collect- 
ing the greater part of the necessary funds with a mini- 
mum of friction from employers and those workers who 
continued in employment. The other principle was the 
development of our income-tax system by differentiating 
between earned and unearned incomes, and its graduation 
up to a very high figure by the addition of super-tax. By 
these changes, and by three or four years’ practice of 
their operation in peace time, we forged a fiscal instru- 
ment which enabled us, and still enables us, to place the 
burden of taxation where it can best be borne, and to 
raise an unexampled revenue by this means. The sound 
position of our public finance, which is the admiration of 
the world, is largely the reflection of deep-rooted British 
financial traditions; but it is no exaggeration to say that 
it is equally due to the fact that we had perfected our 
Inland Revenue machine before the war, whereas France 
and Germany and most of the countries of Europe are stil! 
struggling to create, or, at all events, to make, the neces- 
sary improvements in their fiscal apparatus. 

We may add, in conclusion, that it would be a great 
mistake if the Liberal party attempt to make inflation the 
via media between trade restriction and a Capital Levy, 
and we hope that Sir Alfred Mond’s speech this week 
does not foreshadow that this is going to be Mr Llovd 
George's battlecry. Nor do we think that much political 
capital is to be gained by raising the Bolshevist menace. 
What is required is to expourd a sane policy of social and 
industrial improvement centring largely upon the improve- | 
ment of industrial relations. This policy must aim primarily | 
at the difficulty so clearly stated by Sir Herbert Hambling, | 
who emphasises the point that recovery must depend | 
upon reducing costs and getting rid of the policy of 
“e * canny,” both among employers and workpeople, and 
substituting a policy of co-operative effort. Our ability | 


to regain our trade depends on the concrete production | 
which is vielded by every shilling in wages paid and every | 
pound of capital invested. be 


+ _ an — a raeee 27th we called our readers’ attention to | 
an official history of this movement since its inception, r 
vo s e its ecently pub- 
lished by the Ministry of Labour. oe se 
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THE COST OF NATIONAL DEFENCE. 


A port of great interest in the budgetary position of , 
- | : di 


various countries is the expenditure incurr 


of national defence.* While differences 


ec 
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be tween 
accounting systems adopted make it practi 
to compare the cost of the defence services j 


in ihe differs 
countries of the world with any approach to accuracy » 


is nevertheless possible from the following tab}: 
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’ to obta 


Ca 


some idea of the variations in this respect in separa! 
country over the last three vears : 


Cost of Nationat Derence 
(In Millions.) 





a 


| Currency. |1921(1921-22)|1922(1922.23) 1925/1923 24 


Country. 








Belgium ........| Francs ..| oe 653:7 6453 
British India ....| Rupees ..| 7773 | 7210 6505 
Canada..........| $.-++++-- 238 | 20°3 176 
Czecho-Slovakia..| Ke ...... 53,3669 | 35,3611 3,0000 
Denmark ......| Kroner.. 65-7 | 60 0 "7 
Finland ........| F. Marks. 3744 3959 4026 
France ........| Francs .. oe 6,998°-4 5.3734 


MG anccageces sok MED 690% a 2,687°0 3,076%5 
Netherlands ....| Florins.. 1198 | 121:7 1053 
Norway ........| Kroner .. 62:3 | 54:0 469 
Poland.........-| P. Marks. 61,033 | 152,849 2,554 §12 
B. Afzion cccccecs| Boe ove- 15 | 13 ll 


Sweden ........| Kronor.. 230°7 184-2 1499 
Switzerland ....| Francs .. 1308 | 79:7 os 

United Kingdom.| £ ..... 2020 | 1504 1316 
United States....| $........ 7899 | 599-7 5688 





The figures represent gross expenditure in all cases save Belgium, 
Denmark Sweden, and the United Kingdom. 
Currency fluctuations affect the comparative value of thes 
returns to no small extent. The case of Poland is perhaps 
the most outstanding example of this, and, indeed, the 
depreciation of the Polish mark continues merrily, thereby 
rendering all estimates practically valueless. It is par- 
ticularly difficult to reduce these figures to a stable cur- 
rency basis, especially in the case of current estimates. 
In the following table, however, an attempt is made to 
indicate the price level in the different countries, and to 
reduce defence expenditure to pre-war price levels. 
Although the result is at best a mere approximation, the 
figures do throw some further light on the totals we have 
given above :— 


| IDefence Expenditure Reduced 
| Price Level,* 
































to Pre-War Price Level. 
(Millions.) 

1922 | 1923 | Period | 1922 | ms 
| astias, |agasan.| “tga3. |Currencs-| gaa 23. | sa}. 
or to | ee. | ae 

Belgium .......... a 367 | 476 |jJan.-July| Francs | 1781 1 
British India... 180 | 177 |Ap-June | Rupees | 4285 | 4 
OS Saas 165 168 ” 125 263 
Gzecho-Siovakia ...| 1,299 | 1012] |, | Crowns | 2587 | 3 
Denmark 184 203 ” Kroner | S26 | 
Finland ............ 1,140 1,158 |Dec., 1922) F. Marks) > | unos 
PEOANCS .....:..00.. 327 410 |Jan.-June| Francs | 2,1402 SAL 
~ eepetenees 568 jJune Lira | $572 | 102 
Netherlands........ | 185 | 150 Jan.-May| Florins | 785 | 94 
Norway ............ 235 |July Kroner | 259 9372 
ST . demetideckous | 137,575 | 1,076,997 JJan.-June| P. Marks; = 111"] Ose 
South Africa........ | ag | "126 [April | 20] gi 
Sweden ...........| 173 | 164 |June Kronor | 1065 | 3 
United Kingdom... .| 158 160 |Ap.-June | £ | 2 | 3167 
United States ..... | 156 151 Wuly $ |__ 3845 


* 1913 = 100, save in the case of Belgium, British India, Czecho-Slovek's, 
Finland, and Poland, where 1914 = 100. 


It would appear that the real burden of national defence 
has on the whole been reduced more in the current yea! 
as compared with the preceding year than would at first 
sight appear from a consideration of the Budget returns 


_given in our first table. At the same time penne 
_on armaments in Poland and in Czecho-Slovakia actual 


seems to nave increased in terms of goods and service 
Though the latter country is in so many respects a stron” 
hold of economic sanity, its budgetary position !s this 
year far from: satisfactory, and it is doubtful whether an) 


. ° a. ° ° > > yn 
real solution will be forthcoming until less is spent up 
i armaments. 


, : o F the 
Whatever may be the ultimate consequences of ! 

. ° Ys i e o.* . > Ts 
Washington Conference, the priacipal maritime Powe 








* Cf. ** Statistical Inquiry into National Armaments. Part I 


Budget Expenditure on National Defence, 1921-23.’ Geneva: League 
of Nations. 
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America seem to be spending less on their 
as the following table shows :— 
Net Navy EXPENDITURE. 


of Europe and 


naval defence ’ 


(Millions. 
1921 1922 1923 
Currency. (1921-22). (1922-23). (1923-24) 
Great Britain ececcese £ * 75:98 ee 64:88 ee 58-00 
United States. eeeeeee $ ee 4763 ee 3476 ee 320-4 
; Pceceeesseee®? ** Francs ee ee ee 1,189'6 ee 1,028-2 
eT  onawes ae ot. a: | Te 
heimiy ss500950 Florins .. 4194 .. 4849 .. © 4053 


of course, the satisfactory consequences of a limitation in 
the number of capital ships may ultimately be counter- 
palanced, in part at least, by an increase in submarine con- 
struction, While a restriction of naval armaments may 
merely encourage a more intensive competition in the air. 
indeed, the decisions of the Washington Conference serve 
to emphasise still further the need for a general limitation 
of armaments. 

The ‘Statistical Inquiry into National Armaments ”’ 
carried out by the League of Nations, helps to bring 
out the crushing burden of defence which is. still 
borne by most of the European States, though there 
is on the whole a fairly noticeable improvement in the 
estimates for the current year when compared with the 
figures for the two preceding years. Be this as it may, 
the reduction is most noticeable in the case of the United 
Kingdom, the British Dominions, the United States, 
France (at least as far as current estimates go!) and 
the ex-neutral countries. For the most part, this diminu- 
tion coincides with an improvement in the general 
budgetary position and it cannot be too often emphasised 
that, of all the factors upon which the restoration of sound 
finance in all countries depends, none is so important as 
the limitation of armaments. 





THE MOTOR CAR INDUSTRY. 
(BY A CORRESPONDENT. ) 


Tue casual visitor to Olympia this week would naturally 
imagine that the motor car industry was in a very flourish- 
ing condition. But the vast throngs which have been 
crowding the Motor Show are no indication of the true 
state of affairs, because this annual event has come to be 
regarded as a social function. Sales are the only criterion, 
and so far as these are concerned the show has to a large 
extent proved unsatisfactory. In last Saturday’s papers 
there appeared the somewhat amazing statement that one 
firm of motor car manufacturers—not makers of a cheap 
car, but one varying between £350 and £500—had 
booked orders on the opening day of the show to the 
extent of £500,000. Such a statement must be accepted 
with great reserve, as this figure would represent the sale 
of well over a thousand cars, obviously an impossible 
igure. The only explanation of such a statement is that 
the whole of the agents’ provisional orders for 1924 had 
‘een included, but even then the figure seems quite in- 
Credible. Most makers are complaining that orders are 
‘low last year, and that was a very poor season, 

The most striking feature of the motor car industry 
during the last twelve months has been the almost sen- 
‘ational reduction in prices, and to-day many cars are 
ae actually below the pre-war standard. The 
a < © matter is that a number of the small cars to-day 
7 ing sold at actual cost price, or only very slightly 
= it. The manager of one of the largest concerns in 
“aie which recently reduced its prices to an 
an ee figure, told me how this had been done. 
a oS actual net production charges were worked 
added " — at the selling price 24 per cent. was 
aa cee idea is to try and squeeze out many of the 
by far thes — as to leave the small car market, greater 
hands of » . e large and expensive car market, in the 
huge os a few makers. The hope is, too, that by a 
able stand ver the profits may be brought up to a reason- 

ard, as the sale is a quick one and the turn- 
apid. At the present moment most of the 
or a huge gamble, and only by selling a 
ber of cars can they hope to continue in 
Some of the firms are in a very precarious 


er of capital r 
Makers are in f 
‘tty large num 
he USiness. 








condition, and nothing but a miracle can save a good 


many from closing down within the next few months. 
That this miracle will happen is extremely doubtful, and 
next year I think that we shall see a large number of firms 
which are making small cars—and incidentally cutting 
prices to a ridiculous extent—in a very serious financial 
position. 

It is quite true that the small car is cheaper than it was 
before the war, while in addition a good many accessories 
are included which before were counted as extras. But 
quality is suffering greatly, and however handsome the 
modern small car may look it bears little resemblance to 
its pre-war relation so far as quality and finish are con- 
cerned. This was, of course, inevitable. Wages are 
higher than they were before the war, so is the cost of 
raw materials. These two together amount to about 4o 
per cent. increase. A certain saving has been effected by 
organising the works and eliminating waste, but even so 
this only amounts to a small fraction of the reduced selling 
price. The present low prices mean greatly reduced value, 
and while the present-day car may look when new as good 
as one made a few years ago, the materials used in its 
manufacture are inferior. This means that the useful life 
of the car is probably reduced by 50 per cent. Thus the 
present-day car, which appears so amazingly cheap, is 
really not such a bargain as it at first appears. It does 
represent, of course, extraordinarily good value for money. 
But it is not to be supposed that when one pays £200 
for a car which in 1913 cost £225 that one is actually re- 
ceiving better value for money, because the 1913 car was 
made of much better materials and was much better 
finished. 

There has been very little reduction in the price of large 
cars, and quality has been well maintained. But the 
market for models costing anything up to £3,000o—a 
Rolls-Royce is shown at Olympia costing £2,925—is a 
very small one, and there is nothing like the rivalry that 
exists between the makers of the smaller powered outfits. 
Besides this, a purchaser who is paying perhaps £2,000 or 
more for a car does not study price to the same extent 
as does the man who is paying, possibly with a struggle, 
£200 or £250. Thus there has been practically no reduc- 
tion in the price of the larger cars. 

In order to induce the man of moderate means to invest 
in a car, the instalment system of payment is being intro- 
duced by many firms. Take, for instance, one well-known 
inake selling at £265. To become the happy—or other- 
wise—possessor of this car one has only to pay £50 
down, followed by 24 monthly instalments of #10 17s. 
Another car selling at £475 requires a deposit of £75 and 
24 monthly instalments of £19 12s. I understand that 
the scheme is being taken up on a big scale, but from 
the purchaser’s point of view it seems a very risky pro- 
ceeding, because in addition to the monthly instalments 
there are all the running costs to be taken into account. 
This is a plan which may be satisfactory from the maker’s 
point of view, but it is hardly a plan to be advocated for 
the comparatively poor motorist. 

There has been a slight improvement in our export trade 
during the present year, but the figure is still a very low 
one. During the nine months ending on September 30th 
last the value of motor cars, chassis, and parts exported 
amounted to £2,635,563, an increase of £687,459 on the 
corresponding period of last year. Imports have also been 
considerably heavier. For the first nine months of this year 
imports amounted to £5,007,000, an increase of £507,503 
over 1922. The value of re-exported cars amounted to 
£459,094, compared with £957,046 in 1921 and 4,170,827 
in 1922. The following table shows the imports and 
exports for the first nine months of 1923 :— 


Gross imports of foreign cars, &€.......++ .+++ 5,007,000 
Foreign cars, &c., re-expo cccccccccccces §6©ER GF 
Net imports ........00+++- sneacdinaeade --. 4,547,906 
Exports of British cars ......secees++eeeee 2,635,563 
Excess of net imports over exports .......... 1,912,343 


The reductions which have been made of late in the price 
of tyres were really long overdue, especially in view of the 
fact that rubber was so cheap. Prices are now just about 
what they were in 1914, but apart from this the present- 
day tyre is vastly superior to what it was before the war. 
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The general decline in consumption of the raw m 

















Then nearly all tvres were made of canvas and rubber ; 


to-day cord and rubber are employed almost exclusively. since the ‘eighties is, of course, due to vigorous Reina 

This means that the life of an average tyre is 10,000 miles | tron from manufacturers in our Indian Empire. Perhaps 

instead of the 4,000 to 5,000 miles which was thought to the best way of illustrating this will be to give British 

be excellent with the older form. exports of bags and sacks (which include bags of othe; 
The price of petrol has fallen below its pre-war price, materials than jute prior to the year 1920 


. ), Contrasting 
being now 1s 6}$d a gallon, compared with 1s 8d in July, | With them the Indian exports of jute bags : 

1914. Its fluctuations during the past few years are 
interesting. In July, 1914, it was 1s 8d a gallon; in May, 


igts, it advanced to 2s 10d; while in September, 1917, 


Exports of Jure Baas. 
From U.K. (“Jute and 
Other Materials ’’ prior 


. . . i“ , t s - 0 . 

it was 4s. In the following December it OF kaa wae 1.000 ° me eo vei m oo 
gallon, and remained at this till immediately after the Den. £ Dozs. : 

Armistice, when it was reduced to 2s 104d, but after that ii a aa ri i a 
rose again till in October, 1920, it was 4s 03d. Then again ceerreee* ‘ 4 occe = iia eh thet na 
the price was gradually reduced to 3s 54d, 2s 114d, 2s 54d, eS eee gee ste. oe 
1s 84d, and a few weeks ago to 1s 64d. 


ae ee ae asco RON... 

1880...... 5,029 .... 1452 .... 4365 .. # 

MBBS .cccce F009 wcee TED 2... S13 .... ee 

1890...... 2678 .... 649 .... 8229 12°) y 45s 

1895...... 2,226 .... 443 .... 14,187 .... 2.362 

1900...... 2334 .... 538 .... 16909 .... 2958 

1905...... 2865 .... G37 .... 19,444 .... 406 

1910...... 5,698 .... 784 .... 30,364 .... 5.738 

1915...... 4,242 .... 1331 .... 33130 .... 8'39 

1920...... 3,215 .... 2,709 .... 28,561 .... 18578 

1923...... 2552 .... S82 .... , 
In 1875, it will be noted, India exported less than hal 
the quantity that we did, but by 1885 she had overtaken 
us, and in 1915 shipped about eight times as much as our- 
selves. 

It was the same in piece goods and other jute manufac. 
tures. After the eighties, India rapidly overhauled us 
and drew ahead. Our manufacturers, however, hay 
apparently retained the lead in high-grade goods, though 
whether they will always do so is another matter. For 
instance, the above table shows that in 18go0 our exports 
of bags were worth about 4s 9d per dozen, and those of 
India 3s 6d. In 1915, of course, both values were con- 
siderably higher because of the rise in value of the rav 
material. Our exports were worth about 6s 3d 
dozen bags, and India’s 5s. In both years our goods 
were 1s 3d per dozen dearer than the Indian. But this 
meant, by reason of the general increase in values, that 
while in 1890 India’s goods were 27 per cent. cheaper 
than ours, in 1915 they were only 20 per cent. cheape 
This seems to indicate a gradual, if slight, improvemen'! 
in the quality of Indian bags. 

Whether the same process is at work in other goods 1s 
uncertain, but undoubtedly Dundee is at present devoted 








THE DUNDEE JUTE TRADE. 


CONSIDERING that the Dundee jute trade is a compara- 
tive youngster among our textile industries, it has 
achieved a remarkable position. The first tentative im- 
ports of the fibre from India were made by the East India 
Company in the very early years of last century. But 
the difficulty of dealing with the substance, which was 
much more intractable than any of the other textile 


materials, led to delay in due appreciation of its value. 

In 1822, however, a small shipment was landed at 
Dundee, where a considerable trade was then carried on 
n spinning and weaving flax and hemp. It was found that 
the new material would require different machinery and 
different treatment from the two older ones. That this re- 
quired time is shown by the fact that seven years later (in 
1829) shipments of raw jute from Calcutta only amounted 
to 18 tons, 

Progress afterwards was rapid, for in the five years to 
1833 Calcutta exported an average of 2,360 tons 
per year. Every succeeding lustrum showed great ad- 
vances, and by the five years ended with 1863 Indian ex- 
ports of jute had reached an average of 48,486 tons per 
vear. The subsequent development of the trade will best 
e shown by a statement of United Kingdom imports and 
re-exports of the raw material : 


per 


b 


U.K. Imports and Re-Exports of Raw Jute. 














Thousand Tons. Thousand £, Imports | to the production of articles of distinctly higher type than 
o “a a oA oe ,  WaluesZ “2 ¢ ce es . ew 
joa Imports. Rapete iapents Imports. EN rts —- Per Ton. those in which Indian manufacturers shine. wit 
eee Bee Ereer ee The next table shows how our foreign trade in jute 
185762 ..| 448 2-7 42-1 742 67 675 166 | goods of all classes has fz ince the vear immediate! 
(863 67 856 161 695 1,677 31L | (1,366 an oe 08 es See eee Oe: yethods 0! 
1868-72 145°2 25°8 1194 2818 | 504 2134 194 | preceding the war, though the change in methods 0 
1873- 1979 44-6 5 ‘ i eek “4s ; P - —_ - unre- 
ae °'|. aes ae as — | = 4 igs | calculating quantities makes the figures of volume unr 
1883-87 .. 3007 | 951 205°6 3608 | 1,174 | 24% 120 | liable :-— 
1888-92... 3335 | 1051 228°4 4470 | 1,461 3,009 134 
1893-97 ..| 3374 | 1079 2295 4,153 | 1,395 | 2,758 123 OveRSEAS TRADE in Jute Goons. 
1898-02 ../ 3331 | 1135 2196 4.244 | #1512 2,732 12°7 
1903-07 ..| 3224 | 1143 209'1 5,937 | 2175 | 3,762 183 Excess of— 
1908-12. 3283) | Md 2172, | §900 | 2.075 3,825 18:1 Exports. : eer 
1913-17 2666 | 835 183°] 7,253 | 2,313 4,940 27-1 Pa Net 
1918-22 ||| 1834 | 2h 1623 | 8774 | 1051 7,723 47-1 | Piece Goods. | Bags. | Other | Total, |/MPO'| Exports impor 
. SI udigsins scp bicilbil netaeccniaeteiae meoian ee eels 
It will be seen that along with a great growth of imports ‘Min Yds} 1,000 £| 1,000 £ | 3,000 £ | 1,000 £ | 1,000 £| },000 £ 1,004 
there went a ran; we » oni tellin TREES oc cnccccess 1735 | 3066 | 1,225 267 558 | 1,273 | 3.285 + 
there went a rapid developn - , , 
ere went a rapid development of the re-export trade, | j9iq°177227777"" 134-7 | 2555 | 1143 | 198 1,010 | 2,886 
until in the most active years about one-third of the | 1915.....00002 1092 | 2,050 | 1,331 493 | Sars ot = " 
° | } ~ oe 
imports were re-shipped to markets abroad. eee ies Syl i408 So | Bae 3849 | 1556 say 
In the year 1913 re-exports reached 129,829 tons, valued | 1918----.------- 320 | Lior | ‘673 | 229 | 2003 | 303% | | .. 
ee ot aa re — 9,629 tons, valued | jeig-""77°.77: | 110 | 4,886 | 2.888 | 373 | 8147 | 3778 | 4369 
at nearly 34 millions sterling. The principal customers | 1920...2.....5."| 1500* | 6:724 | 2,709+ | 904 |10,337 | 4,989 | ss “ 
Saal alee ee : steal Uinta, , 5 ee Meh seescedes  720* | 2,226 | 667+ 328 | Saal | 2060 | 1 
for these shipments were France (44,820 tons), Germany esi satis ‘|.1380* | 3051 | 962+ | 266 | 4259 | 145t_' 2,808 — 
2] 220 tons}, Belgium ( 19,0260 tons), and Holland * Square yards in 1920 and after: linear yards in former years. ; + Of jut 
(1,857 tons). Clearly this was a very valuable trade, | ™¥ in 1920,andsubsequently. Of jute and other materials in earlier sear 
and it is to be regretted that since the beginning of the | War demands enormously swelled our imports, the la: 


war re-exports have fallen off seriously. After the Armis- 
tice year (1918) they never rose above 37,744 tons, and . 
for 1922 were only 8,106 tons. established, but from the last two years’ results it seem 
The net imports (or amount of jute retained for manu- | likely that in future imports will bear a larger proportion - 
acture in this country) have also greatly fallen off. In | exports than they did before the world catastrophe. 
the best days of the industry (the late ‘eighties and middle In the years 1919 and 1920 raw jute imports Tose © 
‘nineties) they were 228,000 to 229,000 tons per annum. | Value to the enormous height of 56s 7d and 60s ae , 
\ steady decline then ensued for a decade, and a slight | respectively. Putting aside abnormal years such # 
revival just before the war failed to bring net imports up | these, let us examine the years 1913 and 1922, when 1” 
to the high levels previously touched. It is but right, | ports of the raw material were worth 26s 4d and 25s 
however, to say that the five years’ average to 1922 covers 4 Per cwt respectively. It will be seen from the table oe 
very wide fluctuations. In 1921 net imports were only | in 1913 the excess of exports over imports was consid a 
$3,656 tons, while in 1922 they were 140,783 tons. ' | ably greater than in 1922, though not so much so 2° t 


year of the struggle making them actually larger than the 
exports. Since 1918 an excess of exports has again ween 
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TT 
cause any serious misgiving about our position in the 
latter year. Still, comparison of the two years shows that 
exports had declined and net imports had risen. 

In the exports the decline was entirely accounted for bv 
bags, which had gone down more than 25 per cent. in 
value. We may add that as regards quantities, the drop 





Meantime, the criticism from the Scandinavian ship- 
owners Is sufficiently serious. The following figures are 
given by the Norwegian Shipping Federation :— 








































EXPENSES IN DISCHARGING FROZEN MEAT. 




















teas much more severe at 44 per cent. oe London. Antwerp. | Rotterdam. 
For the last two years, however, it may be said that | Tons ...........0.. soaked." ae 366 "| 413 
the trade has done tolerably well on the whole. In that] £ sd £ sd £ sd 
neriod the excess of exports over imports has been raised aneennaging expenses ...... 7 : 5 41 11 11 =~ 
> re 7 SOE sateccceeseeees 
rom £,1,161,000 to £,2,808,000. What are the prospects Sashenn consnans ionnnebien 265 8 10° 83 3 i 135 15 9 
‘or the current year? Here are the records for the nine] Perton.................. 012 4 0 410%, 067 
months to September :— ~— COBB cccccccccccceses 35715 5 }/131 5 O | 215 211 
ee | 
Jure Manvuractures (Nine Months to September). ae seceerece SSS Ot eS — 
-_. 1922. 1923. | The discharging occupied respectively four, one, and three 
spiitiall cab ck alas INE + ren 327 ensieee days. The question of the heavy demurrage charges on 
ayn er veceee 345,810 4. 493340 5. 615.275 | $00ds held up has been a fruitful source of dispute and 


also of litigation for some time past, and it has been 
emphasised at the Baltic and White Sea Conference and 
elsewhere that owners’ interests are very inadequately pro- 
tected under the charter parties at present used, particu- 
larly in the timber trade at Hull. It would seem that the 
law, as laid down by the House of Lords in the famous 
‘ Lizzie ’’ cases requires some amendment; for that deci- 
sion made it practically impossible for owners to claim de- 
murrage arising out of congestion or due to merchants 
being unable to receive cargo when ready to be dischraged. 
The Swedish Shipping Federation says that conditions 
at British ports generally have been very unsatisfactory 
for many years, since owners have had to bear most of the 
losses incurred. Railway companies, largely responsible 
for certain docks, are not, it is alleged, free from blame, 
and scarcity of lighters is another fault, encouraging the 
lightermen to push their demands. The whole question of 
dock labour is, indeed, one that needs serious attention. 
Another weakness is undoubtedly the lack of central and 
unified control of ports and port approaches. The example 
of Hull in this respect may be commended. At this port 
all the various interests concerned are represented in one 
co-ordinating body the Hull and District Railway and 
Traders Joint Committee, which is claimed to be in effect 
a local industrial and commercial parliament. It would 
seem desirable, however, that labour interests should also 
be represented. The Swedish shipowners further suggest 
that increased wharf and quay space, more lighters, better 
rail and road facilities, an efficient method of dealing with 
labour questions, and a more effective system of informa- 
tion or intelligence service are urgently needed. It is finally 
urged that the International Shipping Federation should 
take up these questions, and do its utmost to bring about 
the necessary improvements. Similar complaints and 
suggestions are made by the Danish ship-owners. 


Net imports ..seseeeeeeeee 1,659,149 .. 1,211,987 .. 1,955,812 
British eXportS.....seeeeee 2,336,887 .. 2865,491 .. 3,145,926 


Excess of exports...... 677,738 .. 1,653,504 .. 1,190,114 


|: is clear that the export excess for 1923 is not likely to 
be so good as in 1922. This is brought about by a 
recovery Of imports after the slump in 1922, British 
exports being higher than a year ago and very much 
better than in 1921. 








BRITISH PORTS AND ROAD FACILITIES. 


\tteceD delay, congestion, and high costs have formed 
the ground for recent severe criticism of British ports by 
\arious Scandinavian shipping bodies, including the 
Svriges Redareforening, the Dansk Dampskibsrederifo- 
rening, and the Norges Rederforbund, and is also under 
consideration by the Baltic and White Sea Conference. 
Other criticism dealing with the very bad road approaches 
ol the London docks has, moreover, been unanimously 
voiced at a meeting of the London Chamber of Commerce 
nder the chairmanship of Lord Kylsant, when it was 
decided to send a strong deputation to the Government. 
\nd Liverpool, too, seems now to have become aware of 
ertain defects in her road approaches, for the chairman of 
the Mersey Docks and Harbour Board, Mr Thomas Rome, 
pointed out a few days ago that if Liverpool did not get 
setter means of communication by road she would be in as 
pad a position as London. The great developments in the 
Jock Estate at the north end of the city would enable 
Liverpool to maintain her high position, but better road 
‘communications to the neighbouring industrial districts 
ere absolutely essential. This outward road traffic last 
tar amounted to over 9,000,000 tons. 

Road approaches are, of course, one of the chief links, 
and often the weakest link, in the chain of port traffic. 
en in this respect is probably worse off than any 
‘ther British port. At the meeting on October 23rd of 
the London Chamber of Commerce, Lord Kylsant said 
‘Mat, Notwithstanding the addition of a large ‘new dock, 
*sting £,4,000,000, and other considerable improvements 
“ected by the Port of London Authority, and the growth 
ame ie the port itself, the approaches to the 
Owine “en ae in the same unsatisfactory condition. 
es gestion, there had been a tendency to build 
Yocks further from the city—e.g., at Tilbury, 25 miles 
—— England—instead of adopting the wiser 
ie Ww ergo: to him, of improving the approaches 
owned euficies on ks. Moreover, the P.L.A. already 
Gesme ¥ ww — another large dock near the King 
mea ~ bs od bottle-neck at Aldgate I ump, in 
MP fa ‘iota ne condemned. ; Mr E. C. Grenfell, 
probably not cae’ made the interesting suggestion that 
mw the dock. hse ae of the people in — over 
maritime cities cf oe - them. In the other — 
ai wit ritain t ie docks were often one of = 
not be soe ee like that in London woul: 

. e Government should attend to this 


Matter : 
Dut in . once, because a scheme was ready, and could be 
and immediately. 








BREWERY PROFITS AND SHARE MOVEMENTS. 
“We are slowly getting prohibition in this country by 
the process of heavy taxation ’’ is a complaint commonly 
heard from many people interested in the brewery trade. 
What truth there may be in this view may be difficult to 
determine. But from the profits recorded by representative 
brewery undertakings this slow process of strangulation 
cannot be very unpleasant to the sufferers. 

According to the estimates of the United Kingdom 
Alliance ** traffic 
in intoxicating liquors ’’—the consumption of alcohol in 
the United Kingdom ‘‘ and the expenditure on such 
liquors during 1922 showed a decline of about 12 per cent. 
on the consumption and expenditure in the year 1921. 
Spirits showed a reduction of 8.8 per cent., and beer of 
14.1 per cent. in standard barrelage, and 15.3 per cent. 
in the bulk barrelage as actually sold. Wine, on the other 
hand, showed a rise of 12 per cent.’’ The secretary of 
this body points out that two factors contributed to this 
decline. The first was the prevailing unemployment, and 
the second was the continuance of high prices at which 
spirits and beer were sold. We learn from the same 
source that the amount spent on intoxicating liquorss in 
the United Kingdom during 1922 was £354,131,000, as 


an association in favour of prohibiting 
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against £402,726,000 in 1921, and £,166,000,000 in 1913. 
Phe following table showing the per capita estimated con- 
sumption of alcoholic liquors in the United Kingdom in 
1922 is given :— 


1913. 1921. 1922. 
Beer (bulk gallons) ........ 287 .. 239 .. 21 
Beer (standard gallons) .... 278 .. 185 .. 158 
Spirits (proof gallons) ...... ‘70 .. 8 .. 36 
Wine (gallons) ........ a DB .. a ‘26 


Of course, in regarding these figures, it must also be 
taken into gonsideration that the brewery industry has a 
considerable export business, and against the decline in 
home consumption must be set off possibly larger profits 
from economies of working, or perhaps increased exports. 

The financial years of brewery companies end, and 
accounts are published on, such varied dates that it is 
difficult to find a group of undertakings of any size show- 
ing accounts for similar periods. Thus while Whitbread 
and Co. can publish their accounts for the year ended 
June 30, 1922, on July 23rd, the accounts of the Cannon 


Brewery Co. for the year ended December 31, 


3 1922, are 


dated March 9, 1923. On account of these vagaries, we 
are compelled to omit from our group several of the most 
important concerns. These, however, are dealt with 
separately in the Economist as the figures are issued. 

We have selected the companies comprising the follow- 
ing group, showing net profits and the amounts placed 
annually to reserve in the last three years. Figures for 
1914-15 are appended for comparative purposes :— 


; 
1914-15. 





1920-21 | 1921-22. 1922-23 
Company. dy ile or a “| To rt. a, eine ‘To 
Net [R’s’ve, Net 'R’s’ve,| Net /R’s’ve,| Net | R’s’ve, 
Profit.}| &c. Profit. | &e. Profit.| &c. Profit. &e. 











ron 2 z ne 
A. Guinness . . . 1,511,678} 585,000 3,729,803, 519,407/2,985,755) 235,000!2,730,026 235,000 
Barclay, Perkins. 81,073) 40,000) 160,682) 50,000} 176,964| 25,000) 








Bass, Ratcliff 256,789) 50,000 403,515! 100,000! 386,063) 100,000} 389,223 100,000 
oS Seggenaene pate 43,443, 16,000 39,058, 2,000} 38,868; 2,000) 41,570 2,000 
Boddington's 45,381] 2500 71,107) 5, 70,731, 5,000} 68,539 5,000 
Cannon.. 159,341| 22,000, 157,439] 10,000| 157,240! 10,000} 201.892 10,000 
Chester's 53,373, 25,000, 84,622) 22,500) 104,219) 32,500] 111,679 32,600 
Huggins and Co. 20,406, 5,000, 58,924) 10,000) 32,464) 10,000] 34,972 10,000 
Mitchells& Butlers) 208,533, 57,000) 430,089) 100,000} 412,801) 100,000) 404,471, 75,000 
Newcastle ...... 56,067] 15,468 113,990) 46,566, 61,999} 31,000, 30,793 19,600 
Watney, Combe ..| 233,211 | 281,524) .. | 614,614) 100,000) 690.718 200,000 
Whitbread ..... 75,680) vo 5 161,339} a 177,788 ? 175,085 a 
William Hancock.| 37,836) 3,000) 56,116) 10,000} 45,137) 10,000) 42,399 





Total... ......'2,862,811! 820,968 5,748,208| 875,473/5,208,643, 660,50015,082,050, 689,200 


Total profits of these concerns taken over a period of 
years show that for the year 1914-15 earnings were 
£2,882,811, out of which reserves obtained £820,968. 
For the inflationary period, 1919-20, profits climbed to 
£,6,262,208, reserve allocations amounting to £:1,795,747. 
The rest of the story is told in our table given above. It 
will, however, be observed that Guinness’ highest figures 
were reached in Profits for Bent’s Brewery are 
approximate figures, arrived at by estimating the amount 
required for debenture interest. 
takings which issue accounts 


1920-21. 


Among prominent under- 
dithecult for the financial 
student to read, might be mentioned those of the Cannon 
Brewery Company. Profits are obscured by the fact that 
payments for interest on debenture stocks and deposits, 
income and corporation profits tax, and dividend on pre- 
ference shares are all shown together as one item. And it 
is not until we turn to the Stock Exchange Intelligence that 
we find the rate of interest which is payable on the pre- 
ference shares. Thus here again we have to show 
approximate figures of net profits. It is perhaps remark- 
able to find that two such excellent companies as Mitchells 
and Butlers, and Whitbread and Co., cannot see their 
way clear to divulge what sums have been placed to re- 
erves. But perhaps on this point it would be wise to 
leal with each company separately. Mitchells and Butlers 
show profits ‘‘ after making all provision and reserves,”’ 
ind in the balance-sheet we find given as 
4,550,000; Whitbread and Co. make no mention of re- 
serve allocations in their accounts, although a dividend 
of 10 per cent. is paid on the ordinary capital; neither 
can we find a clearly reserve item in the balance-sheet. 
It is true that sundry creditors amounting to £233,317 
include reserves for taxation. 


reserves 


1913. This will probably convey a better picture of the 
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sh 
progress of the brewing industry in this country than th 
previous table. These are figures which those ¢, . 


—_— her ind ies will engaged in 
many other industries will probably regard with eny, a 


Dividends. 


'1912-31914-5)191 "19.an11990 Ine 
| 1912-31914-51915-61916-7/1917-8 1918-9} "19-201920-1 1901 2iay 


| —————— | | | ste 


% | % 
1643) 14; 


Company. 





ee 


| : | o 2 | oO < ' 
Arthur Guinness. .| ie: | 16: | W6za; 16; | 20: | 28; | ge) &. 


Barclay, Perkins,) | | 9: | % 
10% cum. pref... 5 | 5 | nil | 10 | 15 40 | 40 | 10! 39 | , 
Bass, Ratcliff ....| 10 | 10 | 12 ; 14: | 35) 16t| isa) isa aysal 2 
Bent's Brewery... nil | mil; nil | 5 | 10+| 15} | 15} 15 .| ye" Mie 
Boddington’s ....| 6) 6{' 6) 9(/nj ais ji ii eid 
Cannon Brewery... 7 | 16 163 | 163 | St) 2: | 36t, 3: 32: : 
Chester’s .......... ; 8 | WM | 10 | | 2] | 253) 202+) 2018) ao! a2> 
HugginsandCo...| .. | mil 5 | nil | 15 | 15°) 15) 10 90) Hh” 

Mitchells and 

eee | 3 | 3 15; 15 124b} 15 | l0e 10 10 | 19 
Newcastle Brwries 6 8 10 | 10 15 15 | lvhb! 128) a3) 5 
Watney, Combe, | ie ; ee 
Reid,def.stock... nil | nil nil | 8 | 16 | 24 | 2% 24 © 32 | gen 
Whitbread andCo. 41 2 2} 7) 3%) TM) 2) 93) 10 | WO” 
Wm. Hancock, | 
def. ord. ........ sie6! 6 6 | am 15 | 25 | 13 | | w 
+ Bonus paidtax free. { Freeof tax. (a) Also 20% in War Loan. (b) Onin 
creased capital. (d) Paid on an ordinary capital of £2,040,000, a 


: : , , gainst an ordinary 
capital of £1,360,000 in 1918. (e) Paid on an ordinary capital of £2,691,180, agains, 


£1,345,599 in previous year. (b) Ordinary capital increased from £200,000 tw 
£400,000. FYnal dividend of 124 % paid on the £400,000. * Also distribution of fully 
paid shares tnrough capitalisation of reserves. (f) 5% of this is paid free of 
income-tax. (g) 74% of this is paid free of income-tax. 
It may be that Barclay, Perkins and Co., Limited, wil 
take steps to revise their capital arrangements, although 
the ordinary shares are privately held. In igi the 
authorised and paid-up capital was reduced from 
£:2,820,000 to £730,200 by writing off 4/99 per ordinary 
and £6 per preference share. On the existing ordinary 
capital of 4,10,200 dividends for a total of 
were paid for the year ended March 31, 1923. 

In the next table we show the quotations of the most 
important public issues of these concerns at intervals over 
a period of years, together with the present yield based on 
recent dividends :— 


x 102,000 


Price Price | 





2 no > Price pare Den 

2 July 27,'/Sept. 0, Sept. 30, Nov. 8, ; 
Company. & | 1914."| 1921. | 1922. | 1923.') | Yield. 
a | | £64 
Arthur Guinness .......... | Stock | 380) 380) | 430 370t 760 
Bass, Ratcliff, &c........... 1 ‘ie 1% le ltg | 6 1 3t 
Barclay, Perkins10%cm.pf.| 4 | 44 5 E | 716 0 
Do 34% deb. .........+0. | 100 | 6 | 654 4 | 513 0 
Ns aah cans pc annee os, 1 ae lx ly | if 6 6 3 
Do 6 % cum. pref..... — e | + 3 | | 617 3 
Do 4 % irred. deb. ........ | Stock 66 53 69 518 0 
Boddington’s .............. | 1 Bat | 123 1Z,{ 1018 0 
Do 5 % cum. pref. ........ | 1 AH | t Tat 63 ¢ 
Do 4% deb............... | Stock | 83. | | 6x | m | 5129 
Cannon 5 % cum. pref...... | Be ae. $4 | & | 74 0 
Do4% “B" deb......... Stock | 83% | 58 | 6 6% | 516 0 
Do 4 % mort. deb. ........ | Stock | 75 | Sig | 654 | & 630 
Chester’s ........ dich oaleeh a 143+ | 14h) th | Of) 6 6 
Do 6 % cum. pref......... a 103{ | $i lw; Mj 646 
SPIED, caceccvcbesesi | 100 984 90 92 904 | 6109 
Huggins and Co. ord. ...... | 1 4 l its | 510 3 
Do 34 % deb. ............ | Stock | 58 47 594 oy | 559 
Mitchells and Butlers ord... | 1 [ wea 2 1g} 760 
Newcastle ord.............. : MA pt a | i) 6 30 
Do 6 % cum. pref......... 1 | & | | 83 8 75 6 
Watney, Combe, Reid def..| Stock | 314b| 1324) | 219)b| 177%e 9 0 $ 
Whitbread 44 % cm. pf. ord.| Share 60h | 498 | 605 614 763 
William Hancock def.ord..| 10 | 8 | 9x) 9x! 10) | 910 6 


| 





+ £10 shares. On a capital of £5,000,000. “t On a capital of £7,500,000 


6 On deferred Stock amounting to £796,355. 
ec On deferred Stock amounting to £1,592,706 + Paid free of inc 


yme tax 
Guinness have now an ordinary capital of 4£.7,500;0 
against £5,000,000 shown in the previous year; oe 
footnotes to our table show to which capital the prices 
refer. Messrs. Watney, Combe, Reid have doubled their 
deferred stock capital. It will be noted that er the deferred 
capital of £796,353 the price was 314 on July 27, 19!+ 
The present price on the doubled capital is 181}, which 
is illustrative of the wonderful prosperity brewery COP 
cerns have recently enjoyed. But it is only fair to add 
that this concern was reconstructed in 1g06 and a drastic 
writing down of capital took place. Boddington s 
Brewery have split their £10 ordinary and _ preference 
shares into #1 shares, which should thett 
marketability. There has been a rather pronounced T° 
in the ordinary shares of Huggins and Co. 
Some interesting sidelights are thrown on 3! 
accounts in the speech made by the chairman of M amet? 
Combe, Reid, and Co. at the annual meeting held on 
August 13th last. This gentleman said :—‘‘ We mention 
in our report that during the year we have reduced ne 
prior charges by £72,000. Mr Spvyer calls our attention 
to the fact that the £36,000 of debenture stock perceer” 
does not appear in the balance-sheet or in the pr eS 
loss account. He is perfectly right; the £36,000 oF “" 
benture stock was purchased out of the ordinary income. 


improve 


brewerV 


: ss Sis ab : erurities are 
The following table shows dividend distribution from! Mr Spyer also asks how our Government securities @ 


> int mM 
valued. They are not valued at all when the amot 
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: books is less than the market value. As a matter of 
gS our ‘¢ we were to realise our Government securities 
fact, there would be an appreciation of over £30,000. 
: to-day 41] observe also that our sundry creditors stand 
. ’ - ae reason being that we owe the Government for 
th income-tax and corporation profits tax due on 
: vary rst last. Under an arrangement we have not 
Pe 4 them, pending the settlement of our claim for repay- 
eat of excess profits duty.”’ The chairman of Mitchells 
Sond Butlers dealt at some length this year with the general 
9 kee of the brewery industry in his annual speech. For 
s particular purpose we should have preferred a survey 
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Committee believed, when an effective gold standard is 
restored, and all Empire currencies are convertible into 
gold. The present difficulties would be lessened if each 
note-issuing authority were to accumulate sterling assets 
to be drawn upon to redress a temporary excess of pay- 
ments in one direction, and central banks were formed 
where these do not already exist. 








Notes of the Week. 


More Preferences.—A new dose of preference has been 
announced this week. It is not a very potent dose, but 
is worth recording as a minor addition to the treatment 
which Mr Baldwin prescribes for our economic ills. The 
new preference proposals affect six articles of consump- 
tion, wines, tobacco, apples, canned salmon, fruit juices, 
and honey. As regards wine, the proposals ar€ as fol- 
lows:—{1) To double the existing preference of 2s a 
gallon on the duty of 6s a gallon on wines of a strength 
exceeding 30 deg. The rate of duty on 
coming from the Empire would thus become 2s a gallon 
against the foreigner’s 6s. (2) To increase from 30 to 
50 per cent. the preference on the surtax of 12s 6d a gallon 
on sparkling wine. On tobacco the preference is to be in- 
creased from one-sixth to one-fourth of the duty charged 
on foreign imports. With the wine proposals Australia is 
the Dominion principally concerned. In the first nine 
months of the present year the British Board of Trade 
returns show that we imported from Australia 390,504 
gallons of wine in casks and bottles, valued at £102,248, 
whereas our total imports of wine in that period were 
9,105,403 gallons, valued at 4,030,291. Of these, 
4,388,358 gallons came from Portugal and 1,984,149 
gallons from France. The present seems scarcely the most 
auspicious moment for a petty attempt to aim a blow at 
trade which is very important to two Allies. Of unmanu- 
factured tobacco, our nine months’ imports have been 
over 108 million lbs, about three-fifths of which came from 
America, and no part of the British Empire sent enough 
to qualify for special entry in the trade returns. The 
proposals in relation to the other four articles of con- 
sumption call for separate consideration, for in each case 
a duty is to be created, where no duty at present exists, in 
order to give preference. On foreign apples a duty of 
5s per cwt, on foreign canned salmon a duty of tos per 
cwt, on foreign fruit juices a duty of 6d per gallon, on 
foreign honey a duty of tos per cwt is to be imposed, 
while imports of these products from the Empire are to 
come in free. There are several essential points about 
these proposals. The first is that, since they involve new 
duties on food, they are clearly outside Mr Bonar Law’s 
pledge. Secondly, in each case the Empire can only pro- 
vide us with a small proportion of our requirements, and 
the duty will certainly raise prices. Thirdly, they repre- 





“ aling more closely with past and future financial results. 
Gtdai ¢ 








__‘ DIARY OF THE IMPERIAL CONFERENCE. 

: fapay, NOVEMBER 2ND.—The Imperial Economic Con- 
ference adopted the Report of the Committee on Co- 
soeration in Financial Assistance to Imperial Develop- 
»eat. A contribution is to be made by the Imperial 
Government up to 75 per cent. of the interest charges for 
oprwed works of public utility undertaken in the 
Dominions within the next three years, and certified to 
be in anticipation of normal expenditure. The Conference 

mmended the resolutions of the Empire Forestry Con- 
‘rence to the respective Governments for their favour- 

e consideration. Approval was given to a resolution 

the setting up of a committee to supervise the 

‘oratory work of the Imperial Institute, on which the 
Department of Overseas Trade, the Scientific and Indus- 
vial Research Department, and the Royal Society would 
erepresented. A representative of the Treasury is to be 
added to the governing body and the new managing com- 
mittee. The respective Governments will be asked to 
obtain legislative sanction for specified contributions to 
the upkeep of the Institute. A resolution urging co- 
operation in research and the free exchange of scientific 
normation between the different parts of the Empire 
as also adopted. 

Monpay, NOVEMBER 5TH.—No meetings were held, the 
Jominion Prime Ministers attending the funeral of Mr 
bonar Law. 

Turspay, NOVEMBER 6TH.—The Economic Conference 
wscussed the advisability of appointing a permanent Im- 
wrial Economic Committee. This question is dealt with 
1 another column. The Imperial Conference was en- 
vaged upon matters incidental to the concluding business 
ol itS sessions, 

WeDNEspay, NOVEMBER 7TH.—The Economic Confer- 
‘nce adopted the Report of its Food and Materials Com- 

ttee, which described as impracticable any system of 

ubsidies, import licences, or price stabilisation as applied 

: ) foodstuffs, but recommended the closest co-operation 


such wines 


etween authoriti i eee comnntentions with:o | 20% mare futile tinkering with the Preference question. 
‘ween authorities < roducers’ o Sé s, with a] 7. ; >. ; = 
; i” : —— a pee — anaes | | Finally, since the Budget is a long way off, their publica- 
¥ to improving marketing methods. Sir Philip Lloyd- - 
r { . ’ “ 


tion now merely disturbs markets and creates present 


‘deme announce » British Gov snt’s decision to]... |. ; 
Se ee enna SS irritation, whereas the good effects which their sponsors 


+ 
(en 


‘end preferential treatment to tobacco, apples, canned 





mon, fruit juices, and honey from the Dominions. presumably think they will produce are distant. — Mi 
, “urtl ‘ ade 7 . Baldwin’s tactics seem to be as weak as his economics. 

; “her reference to these proposals will be found among 

; ir Notes of the Week.’? The Conference approved the ' 

: ‘“port of the Oversea Settlement Committee, recommend- Agriculture and Protection.— Mr Baldwin has quickly 
| g the further development of settlement by nomination, | found himself impaled on the horns of the dilemma which 
; “ither on the part of persons already in the Dominions, or | confronts each successive ( hampion of Protection in this 
r _ churches and other societies in this country. The }country. Were he to include in his programme taxes on 


ineiple was reaffirmed that in Government contracts 


ao should be given, whenever possible, to Empire- 
vr 0 . 


v ‘uced materials. Resolutions were also adopted deal- 

. ly — . ° ° . ° 

: s with the circulation of information regarding 
‘tronautics, 


wheat and meat he would court certain defeat at the hands 
of the great urban population. Were he to exclude them, 
he would at once arouse the hostility of agriculture. He 
has chosen the line of less powerful resistance, and ex- 


prefer 


n cluded them; and the inevitable consequence of agricul- 
n et NOVEMBER 8rH.—The imperial Conference sane antag fae ee eS ee “ 
r __,» imal meeting. An official report of its proceed- ]}a meeting of the SEES ; ae 

n ae be issued shortly. The establishment of a per- | Agriculture, a resolution was passed penen eer 
d a Advisory Economic Committee was definitely de- | the “ unequal treatment of agriculture fores adowed 
d  epon by the Economic Conference, Canada dissent-]in the Prime Minister’s Manchester speech—the 


a 





; The Report of the Committee on Imperial Ex- 
“8S, also adopted, rejected Mr Darling’s Empire 
axtare scheme as being impracticable, while the 
Systems. ] maintained separate fiscal and political 
- Imperial Exchange difficulties will disappear, the 


speech in which he threw over taxes on wheat 
and meat. In moving the resolution, Lord 
Strachie said that ‘‘ agricultural interests must not 
be sacrificed to the interests of the manufacturer, and this, 
it would seem, would happen if the suggestions of the 





“Trency 








eS mE ae Meenas + 


ep pes Lr Seah EY or 


ie 











star 
ian 
thie 


am 


Ped 
eet 





waren a. 61 
sD 
tee 


ie ed aed hae. 


it seek SIGRID 


SSRIS Gain 


eo. 


a6. oe 
ae 


828 





Prime Minister were carried out.’’ In supporting the 
motion, Lord Bledisloe dotted the i’s and crossed the t's 
of this statement, while a subsequent speaker described 
Mr Baldwin’s protection proposals as ‘*the greatest 
betrayal agriculture had ever had.’’ Onthe same day a letter 
in the Times, signed by Mr Christopher Turnor and three 
other agricultural experts, spoke of ‘‘ this overwhelming 
catastrophe to our greatest industry,”’ and said : ** A tariff 
for all that the farmer has to buy and unrestricted dump- 
ing of all that he has to sell, means a final or mace 
blow to him, and semi-starvation to the families of three- 
quarters of a million agricultural workers.’’ This panicky 
letter posed the question, “ Where are the Conservative 
rural members of Parliament? ’’ If they are in their con- 
stituencies, they will bring back to the approaching session 
plenty of food for thought. We recommend for their con- 
sideration Lord Bledisloe’s remark that no system of Pro- 
tection had ever been devised that would benefit both urban 
industries and British agriculture. It is, of course, an 
economic fact that the agricultural community is most 
prosperous when food prices are high and the prices of 
manufactured goods low, and most depressed when, as at 
present, the position is reversed. Can Mr _ Baldwin 
wonder at the rural consternation caused by a programme 
which on the one hand contains measures that will raise 
the prices of manufactured goods, and-on the other hand 
promises that food shall not be dearer? In fully-Protec- 
tionist America the bitter complaint of the farmers is that 
while prices of their products are depressed, the prices 
of other products that they have to buy are high. Slowly 
but steadily in the great agricu'tural areas of the United 
States is developing a demand for lower tariffs. Further, 
realisation is growing there, as we trust it will here also, 
that a tariff system which imposes burdens on the farmer 
restricts the purchasing power of an important section of 
the community, or, in other words, curtails the home 
demand for the goods which other industries produce. 





An Imperial Economic Committee.—At Tuesday’s sitting 
of the Imperial Economic Conference discussion took 
place on the advisability of appointing a permanent 
Imperial Economic Committee to sit in London. Mr 
Bruce, Prime Minister of Australia, introduced the pro- 
posal that such a committee should be formed, and sug- 
gested that it should comprise representatives of the 
Governments taking part in the Imperial Conference and 
responsible to those Governments. The function of the 
Committee, he suggested, would be to consider and advise 
upon any commercial or economic matters, outside the pur- 
view of the Imperial Shipping Committee, which might be 
referred to it by any of the constituent Governments. 
‘‘ Many suggestions,’’ said Mr Bruce, ‘‘ were to be put 
forward as to how to foster Imperial trade, and if there 
was no committee of this character to give an authoritative 
opinion upon them they would pass into the ordinary ring 
of party politics.’’ Sir Philip Lloyd-Greame welcomed the 
proposal on behalf of the British Government, and laid 
stress on the advisability of the Committee including un- 
official as well as official members. The proposal, how- 
ever, met with the opposition »f Canada, on whose behalf 
Mr Graham expressed the view that ‘‘ the organisation 
ilready existing was probably sufficient to deal with all 
the problems which would have to be faced when the 
Conference was over.’’ In view of the Canadian opposi- 
tion, the resolution was adjourned, but passed on 
Vhursday—Canada dissenting. Mr Graham’s opposition 
may be taken to reflect the suspicion with which 
popular opinion in the Dominions views the estab- 
lishment in London of any permanent Imperial body in 
iaison with a British Government department, and one 
would not be surprised to find Mr Bruce taken to task by 
the Australian Press for supporting it. The British 
Government, it has been known for some time, is strongly 
n favour of such liaison machinery ; and its welcome of Mr 
Bruce’s proposal is probably the more cordial because it 
regards the establishment of machinery for commercial 
and economic liaison as a possible forerunner of the estab- 
lishment of similar machinery in connection with Imperial 
foreign policy. It will be remembered that while Mr 
Bruce was on his way to the present Conference the Aus- 
tralian Press commented with marked disfavour on pro- 
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posals to establish arrangements of the latter king It j 
an important matter for conjecture whether Mr Bry... 
enthusiasm for commercial liaison indicates a favour: a 
attitude towards a similar system in cennection a o 
foreign policy. If such a system is to be established. », 
proposal will have to come from the Dominions, for is 
unlikely that the British Government, much as ° lial . 
believed to favour it, would take the first step in yiey [Ee = 
the strong prejudices known ito exist in some quarters ‘ . | 
the Empire. 
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The Stock Exchange and an Election.—\ S. Be 
Exchange correspondent writes :—Members of the Longo: 
Stock Exchange are often taken to task for their apparen 
indifference to matters of political moment. Some Sto 
Exchange men are, of course, members of both Hous : . 
that in Westminster and the other in Throgmorton stree: 
In the earliest days of Tariff Reform Stock Exchange ny B 
escorted, in their hundreds, Mr Joseph Chamberlain {rop 
St Swithin’s lane to the Guildhall. But it must be alloweg 
that neither politics nor politicians are very popular. With 
the ordinary City man the politician has the name of being 
unpractical, and politics harmonise with business, 
venerable Stock Exchange tradition, as amicably as water 
mixes with oil. The prospect of an early General Electio; : 
is one that finds no favour in the House to-day. The pre- 
vailing note in all the discussions which take place around 
the subject is one of mild expostulation, reaching at times 
to an exasperated demand of why an election should 
considered necessary to-day. For more than a month, at 
this time last year, the stock markets were ruffied and 
handicapped by the General Election restlessness, which 
was brought officially to a head on November 15th. 

Lloyds and insurance brokers drove a thriving business i: 
policies of two kinds: one, for insurance against risk of 

a Labour Government; the other, against the risk of a 
second election being fought within three months after th 

first. This time it is already considered certain that the 
premiums asked to cover the first-named risk—that ot a 
Labour Government coming into power—will be a good 

deal higher than they were a year ago. The Stock Ex- 
change takes the same view. The chances of the Labour 

party adding to their successes of last November at the 

polls are openly admitted to be considerable. Investors 

are not apprehensive, but uneasy. This can be seen b) 

the Stock Exchange member in the dull tone which has 

begun to spread throughout the purely investment 
markets, including those for Home Railway stocks of 4! 

kinds. People have not started, in any numbers, to st! 

their sound stocks, but prospective buyers announce that 

they prefer to await political developments. Put quite 
frankly, a Capital Levy is materialising as a figure of fear 

as well as of speech. This reacts favourably upon specula- 

tive stocks. There might be a levy upon gilt-edged —— 
ments, but what Government would worry ite we 
Dunlops, West Springs, tin-mining shares? That !s 
argument. Besides, amongst industrials, the possibility of 

a levy is deemed less than the chance of Protection. Ané 
Protection, with its known certainty of high prices to we 
sumers and big profits for the producer, would benehtt 

those companies which at present are subject to compel 

tion from abroad. Consequently, two broad lines of market 
movement are already developing : dulness and declining 
interest as regards investment stocks ; increased attentio® 

and rising prices in the Kaffir market, in oil shares, and 1! 
similar areas. Over all there broods the Stock Exchang* 

sense of quiet exasperation at the choice of the oe 

time for introduction of a General Election fever, W™" 
industry and business require tranquillity and pa 

ness. Nobody denies the obvious need for doing all that 
is possible in order to stimulate trade and to reduce pri 
employment. The questions that surround F ree-trade . 
Protection are acknowledged to be of national momt'™ 
But Stock Exchange men maintain that even these. wens 
tions are not of such paramount importance as 0 Naty, 
the country being plunged into the vortex of Ne 
acrimony, and business impediment such as swirls a 
an appeal to the country. Clients are “put on scot 
buying ; an undesirable element of anxiety 'S ot orp 
Prices are dull; the tendency is likely to be mten®! : nic 
the political tide rises, and, despite the ad to 
which neglect of investment may temporarily fen 
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ation, the advent of a General Election is anticipated 


: sD cul . : - 
: rh the less enthusiasm, because, to the ordinary man of 
: ve ‘ness, it now appears to be unnecessary. 

-. 


India in Transition.— British India is slowly passing 
‘om British bureaucratic centralisation to native popular 
e and quasi-Federa] self-government. The statement of its 
© oral and Material Progress for 1922-23,’’ written by 
professor Rushbrook Williams, and just published by 
HM. Stationery Office (Cmd. 1,961, 2s 6d), describes 
ory ably, among other changes, the rise and subsidence 
of the “ non-co-operation movement,”’ which has delayed 
transition. from the 
folstovan doctrine that modern civilisation is fatal to 
dividual freedom, Mr Gandhi, the ascetic Hindu leader, 
developed the policy of *’ passive resistance,’’ which he 
had successfully adopted some 25 years earlier against 
egislation affecting Indian immigrants in South Africa, 


nd imperilled the 


u 


Starting 


ato a policy of boycotting the Indian Government, its 
-ervices, 1ts law courts, and its education, and subse- 
uently of reverting to the products of native labour- 
specially hand-labour—in substitution for machine-made 
reign cloth. He gained the support of the Hindus 
silv; that of the Muslims he obtained by his endorse- 
nent of the *‘ Khilafat movement ”’ against any reduc- 
on of the status of Turkey by the treaties of peace. In 
20 he captured the Indian National Congress; but the 
National Liberals deserted him, and the 
ndian Government met the movement by refraining from 
epression (except of seditious utterances), and by con- 
iliating the moderates through the redress of grievances 
ad the progress of constitutional reforms. Mr Gandhi's 
ower over his followers culminated in the raising of a 
ioree Of National Volunteers, and in June, 1921, of ten 
nilion rupees for their support, and he developed *‘ non- 
operation '* into a prospective policy of ‘‘ civil disobedi- 
xe, to be carried out without resort to violence. But 
could not control the violence of his followers, and 
‘ie Moplah rising in August, 1921, reopened the breach 
etween Muslims and Hindus, and in March, 1922, the 
‘haurt Chaura riots widened it. Meanwhile, the good 
ork of the Central Legislature, the Duke of Connaught’ s 
ppeals to the Indian people during his visit, the treat- 
nent of the grievances created by General Dyer’s action 
Amritsar, and other concessions to native aspirations, 
atrasted strongly with the impotence of the non- 
ooperators. While the propertied classes became in- 
reasingly alienated from them, Mr Gandhi's campaign 
sainst caste evils and alcoholism was unsuccessful, his 
‘don his followers was weakened by his postponement of 
Wil disobedience ’? at the Bardoli congress in February, 
22, and, when the danger of an outbreak made it neces- 
“sty to arrest him, they were left leaderless. Loyalty to 
‘ne British rule was strengthened by the sympathy of the 
‘face of Wales with Indian democracy, by the Govern- 
ans declaration in favour of maintaining Turkey, by 
me lurther concessions to native aspirations after State 
“Ways and fiscal reform, and by the failure of the mili- 
ant Sikh religionists to terrorise the Executive Govern- 
~~ The limitations of the non-co-operation movement 
“iS Rew promoters lost them support: the lawyers 
eo a pamete, the students to the colleges, the 
xtremist . res apart from the Muslims, the 
. wi a wes ore and its weakness was not 
Po Sey me “ nave been expected) either by the 
the O'Donnell “i ndianisation of the services set up by 
met soe, eport and Mr Lloyd George’s speech in 
922, nor by the repression a little later of the 


noderate or 


’ 


ue nw 


aa ee in the Punjab, nor even by the enactment 
tection Bil aon S reserved powers of the Princes’ Pro- 
n the ei the salt tax, in spite of their rejection 
ind of om y. The Gaya Nationalist Congress at the 
Muslims and a only emphasised the division between 
lasses 9? indus, but made a new rift between ” the 
eflort ae — masses’? of India. Mr Ghandi’s 
lovers and hie orm. have been nullified by his fol- 
be seen hak 2 political ineptitude. It remains to 
"ave initiated €r the enthusiasm he aroused will prove to 
a national awakening. 
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Approved Societies and Panel Doctors —We have 
received in the form of a pamphlet the letter which was 
addressed to the Minister of Health on November rst bv 
the Emergency Committee of the Approved Societies. It 
is a strong, even a heated, protest against the offer re- 
cently made by the Minister to the British Medical 
Association of a Royal Commission on the whole panel 
system, and a capitation fee to panel doctors of 8s 
per insured person per annum for five years. We can- 
not go through the details of the Approved Societies’ 
case. What it amounts to-is that the Insurance Fund 
of which each society holds the portion applicable to its 
own members—will not stand the payment of 8s 6d for 
medical benefit without cutting into the provision for sick- 
ness, maternity, and other benefits which the societies 
look after. The sufficiency of the fund is a matter for 
actuaries, not for outsiders, and can only be examined 
by means of the machinery offered by the Minister to the 
doctors. The impression made upon us bv this polemical 


' 


letter of the Approved Societies is that the pane! 


6d 


svstem, 


with its recurring disputes over capitation fees, needs 
INqUITINeE into very badly. There can be no peace while 


the Approved Societies on the one hand, and the doctors 
on the other, are organised as for war, and the Ministe: 
ot Health standing with outstretched arms between them 
is hard put to it to keep them from one another’s throats. 
The Societies fight like wild cats—quite properly, from 
their point of view, as trustees of the insured persons 
for money to meet their sickness, maternity, and other 
benefits, and for preserving the solvency of their funds. 
The doctors fight, if not like wild cats, at least like high- 
bred game-cocks, for a capitation fee which will not 
degrade the medical service which they are anxious to 
supply. If any better system could be substituted for 
the present method of paying doctors so much a head pe: 
insured person—well or ill—with the periodical disputes 
to which it gives rise, the public would be grateful and 
the Ministry of Health would hold services of thanks- 
giving. The position of the Ministry at present is clearly 
impossible. The most hopeful suggestion of an alterna- 
tive system is that of Sir John Collie, M.D., in the Times 
of Wednesday. Sir John Collie, who has had a wid 
experience of public medical service, suggests payment 
according to the actual number of ‘‘ cases’ treated. It 
would obviously not do at all to pay by visits, for this 
would tend to multiply the number of unnecessary visits. 
There is a lot of human nature in man, even when he is 
a medical practitioner. But if payments were made by 
then it would be to the interest o! 
the doctors to cure their patients in the shortest possible 
time. Long illnesses, extending into months, could be 
allowed for as two or three cases. Sir John Collie states 
that of all the systems tried in Germany before the war 
and our National Insurance Act was ‘‘ made in 
many *’—the ‘‘ case’’ system worked with the 
friction. 
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Inter-Imperial Remittances.—At Thursday’s meeting of 
the Imperial Economic Conference a resolution, framed by 
the Committee on Inter-Imperial Exchanges, was adopted 
by the Conference, as follows :—** (1) The Committee, 
having considered their terms of reference, have unani- 
mously resolved that, arising as they do from the suspen- 
sion of an effective gold standard, the difficulties of inter- 
Imperial exchange will disappear when the currencies of 
Great Britain and the Dominions affected are again made 
convertible into gold; (2) that it is neither necessary nor 
desirable to adopt complicated plans for a new instrument 
of credit, such as Empire Currency Bills, which involve 
difficult and disputable constitutional and financial ques- 
tions; (3) that where difficulties have arisen in regard to 
the exchanges between certain parts of the Empire and be- 
tween such parts of the United Kingdom (a) the position 
can be ameliorated if the note-issuing authorities were to 
accumulate sterling assets and undertake to exchange 
their local currencies for sterling and vice versa; (b) 
this measure might be further developed and assisted by 
the creation of central banks and by mutual co-operation, 
as recommended by the Genoa Conferences. In some 
cases the bank charges for buying and selling sterling 
appear to be unduly high, and should be capable of 
reduction.”’ 
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Agricultural Conditions—The monthly report of the 
Ministry of Agriculture and Fisheries states that there 
is still a little barley unharvested in many different parts 
of the country, but generally harvest is finished except on 
Ligh farms in the north-west and in Wales. Progress has 
been slow during the very wet weather of October, and 
crops harvested during the past month have not been 
carted in good condition. In the midlands, and the east 


tons respectively ; re-exports were negligible. We pr 
that the differences between the contending parties a 
not really very grave. At least, that is what one = 
read into the official communique issued by the Aeatee 
Portland Cement Manufacturers, Limited. The sues 
of this undertaking, writing to us, points out that ma 
directors have for long been aware that considerahi, 
purchases of the ordinary shares of the company a 
been made by a financial group, with whom they have ¢ 


ave tor 


: : some time been in friendly communicati an. 
and south of England, about three-fourths of the potatoes : es On, but the tota 

a ; ; ._ | holding of such group, which has been disclosed to 
have been lifted, but in the north and in Wales this work is Us, 


can in no sense be described as affording control of our 
company, even if such has been the object of the 
The two most prominent companies in the cement in. 
dustry are the Associated Portland Cement and th 
British Portland Cement companies. The former oe 
assets to the amount of nearly £10} millions, and th 
latter assets to just over £4} millions. The following 
table shows how shareholders have fared during the past 
four years, and also illustrates the fluctuations in share 
quotations during this period. We have added details of 
another cement undertaking—the Aberthaw and Bristol 
Channel :— 


not soforward. The weather has been very unfavourable, 
and the crop is being stored in dirty condition. On the 
whole the quality is fairly good, but the tubers are gener- 
ally small. The vield per acre is estimated at 5.7 tons, or 
half a ton less than the ten years’ average, and nearly 
14 tons less than last year. On this estimate the total 
produ tion in England and Wales will be about 2,667,000 
tons, against 4,012,000 tons in 1922, and 3,160,000 tons the 
len years’ average. Mangolds are now being pulled, but 
the conditions have been unfavourable for this work, 
which is backward. A yield of 12.7 tons per acre is antici- 


froup.’ 


"go 
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Dividends %, Years. | Highest Lowest . 
commatiedibiaes | Prices, Prices, Price, 


| Years 1918 | Years 1918 Nov’, 
1919. | 1920. gai. | 1922. | YESH, I|IS | Years 1918 ig; 


Aberthaw and_ Bristol) ' is d s d ar 
Channel, £l ord. ....| 174+) 15+ 15+ | 15t |80 O (1920)35 6 (1922)40 9 


Do 74% cum. pref.,£1..| 74 7 7 Th \24 O (1919) 18 9 (192122 6 
Associated Portland, £1 | 
_, 4 | 10 5 5 \A 6 (1920) 7 O (1918)26 «6 
Do 54% cum. pref., £1. 54 54 54 54 18 9 (19/9)\12 11 (19)8)18 3 
British Portland, £1 ord.| 8 15 10 10 |38 104 :1920)|17 9 :1921)\29 is 
Do 6% cum. pref.,£1..| 6 | 6 6 6 | 7% (1922)\14 3 (1921)21 3 


+ Free of income-tax. 
Profits of the Associated Portland Cement for the year 
ended December 31, 1922, after payment of debenture 
interest and depreciation, amounted to £463,763, as com- 


X74 


pared with £456,569 for the previous year. In the com- 
pany’s last report, issued in April of this year, the 
directors pointed out that the demand for Portland 
cement in the home markets was disappointing, owing to 
depression in the building and constructional trades, but 
it was stated that an increased tonnage was exported not- 
withstanding difficulties experienced in various overseas 
markets. It is, therefore, reasonable to assume that with 
anything like a revival of trade profits will be largely 
increased. Last year there was available for distribution 
amongst ordinary shareholders £338,103, after paying 
preference dividends. Five per cent. was distributed on 
the ordinary shares, and a balance of £227,440 Was 
carried forward. The ordinary capital consists of 
2,257,215 shares of £1 each. As a 5 per cent. dividend 
on this represents a little over £100,000, prospects of 
higher dividends are a speculative possibility. 





pated, as compared with a ten years’ average of 12.4 tons, 
which would give a total crop of 10,960,000 tons, or very 
slightly more than last year. The wet weather of October 
has delayed autumn cultivation and sowing, which are 
not so forward as is usual at the end of October. Light 
lands have worked well, and good seedbeds have beén 
obtained, but heavy lands have often been too wet for 
satisfactory tillage. Most of the winter oats have now 
been sown, but much drilling of wheat remains to be 
done. Such crops as are showing above ground have 
germinated well. On the whole the land is fairly free 
from weeds, though weeds have grown rapidly on stubbles 
which are still unploughed. There has been plenty of 
grass in the pastures during the past month, but owing to 
the wet weather it has been of poor quality, and in many 
districts cattle have required dry food to keep them in 
condition. On the whole, however, cattle and sheep have 
done fairly well, though there are reports of foot-rot 
amongst sheep, and in Wales and the north-west of Eng- 
land cattle have suffered from the wet. In practically all 
districts the supplies of winter keep are expected to prove 
sufficient for the winter, any shortage of roots or straw 
being made up by the good supphes of hay. With potato 
and root lifting in progress there is a demand for casual 


labour, but in several districts there are men not fully 
employed. 





Name of Company. 














Control of the British Cement Industry.—Through the 
differences of various interests, the British cement in- 
dustry attains without cost considerable publicity. If 
vesterday can be regarded as the iron age, to-morrow 
may be rightly called the cement decade. A new era in 
road construction is in front of us, and an arrow points 
to cement as its principal need. Building of to-day is 
tending toward iron’ skeleton structure and larger 
demands for cement, while harbour developments the 
world over are mainly based on the use of cement for 
constructional purposes. An obviously inspired para- 
graph informs us, amongst other interesting details, that 
‘Although this country has produced for nearly 100 
years, perhaps, the best cement in the world, the pro- 
gress of the industry, as compared with other countries, 
has been practically stationary. Take the United States; 
the official returns show that the output of cement in 
1892 amounted to 500,000 barrels. In 1902 the output 
had reached a total of 17,000,000, whilst 20 vears later 
it had reached 115,000,000 barrels. The figures for 
the current year are not yet available, but it is calculated 
that the output will exceed 140,c00,000 _ barrels.’’ 
British progress is certainly not comparable with this. 
Our exports of cement for the nine months ended 


September 30, 1913, were 587,353 tons, while our imports 
were 79,1604 tons. 


kor the corresponding nine months of 
1921, 1922, and 1923 exports were 231,282, 278,582, and 
359,309 tons respectively, and imports were for similar 
periods in these three years 79,343, 96,849, and 112,386 





American Cotton Crop.—Our Manchester correspondent 
writes :—Late last week the Agricultural Bureau of the 
United States Government published a sensational report 
on the cotton crop which has resulted in a striking 
advance in prices. The quotation for the January pest 
tion of American futures in the Liverpool market at nous 
on Friday of last week was about 17d, and since then 
there has been a rise to over 19d. The Government 
report gave the condition of the crop on October 25th as 
47-8 per cent., against 49.5 per cent. a month earlier. 
A feature of the statement was the decline in the yield 
per acre on the month from 137.7 lbs to 125.9 Ibs. In 
the circumstances the indicated crop has been reduced 
from 11,015,000 bales on September 25th to a 
bales. Last spring the acreage under cotton i os 
United States amounted to 38,000,000 acres, and was 4 
record. According to the authorities, however, ee 
acres have been abandoned. It is now possible ith some 
degree of accuracy to forecast supplies and consumpi 
this season. With linters the crop for 1923-24 will 
rather less than 11,000,000 bales. The carry overt . 1 
end of last July was 2,500,000 bales. Last seaso” ; : 
consumption was 12,600,000 bales. Owing to the uncer 
tain industrial conditions throughout the world and 
marked rise in prices, it is rather difhcult to estimate t 
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probabl: requirements of users, but the consumption this 
ROTTERDAMSCHE BANKVEREENIGING. 


~eason may be put down at 12,000,000 bales. It is, there- 
nie probable that supplies throughout the world on 

Rotterdam, The Hague, Amsterdam. 
Capital ... fi. 75,000,000 


luly gist next (the end of the season) will not be more 
Surplus ... fl. 36,500,000 
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vhan 1,500,000 bales. The position for users is certainly 
very serious, and many people believe that values will be 
distinctly higher next year. Spinners are experiencing 
creasing difficulty in securing adequate deliveries of the 
ah grades, and a premium has to be paid for the 
better qualities. There is every likelihood of another 
lange crop of Egyptian cotton. The Alexandria General 
Produce Association has estimated the output this season 
at 5,960,000 cantars. This is considered a rather con- 
cervative figure, and some private authorities are of 
opinion that the production will not be far behind last 
vear, when the crop was 6,684,000 cantars, 


Collections. 
Letters of Credit. Foreign Exchange. 
Purchase and Sale of Stocks and Shares. 

































Including its affiliated institution the Nationale Bankvereeniging, 
Utrecht, the Rotterdamsche Bankvereeniging is represented in 
about 100 places in the Netherlands 


The recent course of shipping freights corroborates the 
general conclusion of the Economist that, in spite of 
political unsettlement in Europe, world trade is showing 
some signs of recovery. 


Shipping Freight Index.—Recovery in the level of 
chipping freights made further progress during October, 
our index recording a rise of over 5 points, which brings it 
to 125.49, the highest figure since last May. It will be 
seen that the only main group which showed a decline in 
the month was South America :— 





The Rise in Tin Shares.—For the second time during the 
current year the shares of tin-producing companies have 
been in demand at advancing prices on the strength of th: 
condition of the metal market. It is true that the current 
































e . < < te samme IE | f quotation for tin—about £214—goes against the best of 

Rs Seige] s gos 218 #:234 in March, but the former figure compares with 

Date. | ns S 5 5 s1 4 fe eS] 2 | S under £4,180 in July. The difference is, of course, all gain. 
ja> | 43 | OS me OH) S| At over £200 per ton there are very few companies which 

“ain 3 | org cannot make profits, while in the case of the undertakings 
iverage, 1898-1913)..; 100 100 | 100 | 100 | 100 100 occupying a more favoured position the margin Is very 
jverage, 1913 ..... - | 110-03 113-09; 123-37) 106 29) 117-38) 127:89| 116-34 | large. The Far-Eastern concerns were dealt with in a 
a 1920 .... oo ao eee canta ad ahaa comparatively recent ‘‘ Note.’’ There are several points 
— ~ c. cocelaa aa ae $+ br ‘An see.ce | Of interest at the moment in connection with the Nigerian 
—— ma oe liso ean pes 141/25) eae aan producers. Several of the more important producers have 
November ., .... | 14889 124-56] 134-22) 130°86 130-47 164-69) 138-95 | lately introduced mechanical appliances and effected im- 


auuary, 1925 ....44 13205) 126-47) 12485) 120:20 142-14) 150-44) 132'69 | provements in working methods, thereby increasing their 




















February, ...se. 149-60, 116-85) 12393, 117-83 134-49] 144-21\131-15 | outputs ; icntne uimminind icine ie as ald 
6 sehen 16355, 124-30, 130-43, 125-40 125-36| 135-31] 134-06 - si! ee ae es = aaa , _— a ae ne a 
April SS cae 142°72) 133-38) 137-32 133°77 134-06 124-63) 134-31 C resu | Ss Or 1€ past Six mo 1S. ie Nyures re pre sen 
May a eae 134-91) 140-03| 143-05 126-99 134-48! 120°18| 133-27 | tons of tin concentrates, generally of about 7O per 
une e eases 131-77) 111-04} 124-56 125-50, 133-90) 118-84) 124-27 | cent. :— 
uly 9 se scee 132-42) 107-20) 11867 122-44 126-10) 114-83 120-28 scaled teeta ieee 
ee 124-79 109°11| 114-33 117-70 11751) 115-73 116-53 | | 
September ,, ...... 129-83) 112-36) 116-28 117-77 118-44) 124-63) 119-88 | May. | June. July.| Aug. | Sept.) Oct. 
October 4p ween 133-66 125-46] 114-03 119-38 124-40| 136-05, 125-49 | —————_— | —_, —_. —_ —___ _____ 
— e q : : i (nticubinestieeeiia | 40 | 40 53 | 60 56 | 70 
‘he month’s changes in the index of each group and sub- | Ex-Lands ............... | 35 | 30 30, 35 | 40 | C40 
group are shown j . ‘ing table = Le NNES otkd bu-enneeuaee- oh | 26 | 32 32 | 32 274 | «.. 
en p are shown in the following table, the figure 100 re-| efi Consolidated... | 30 | 30 30 35 40 40 
resenting in each case the average rate during the basic | Mongu ..........+2-+-++-| 30 | 35 | 40 | 40 | 40 | 40 
period 1898-1913 :— aoe | 40 0 | 5 | 0 | |e. 
ls Northern Nigeria (Bauchi) .. 614 | 70 60 8 | 7 | 8 
| | re l | | Rayfield ......cccccccccees 40 | 42 | 4 | 50 | 50 | 4% 
aC ES | tndex lIne. OF | Ropp ....---++-----eeeee-1 96 | 101 | 91 1128 | 90 | 123 
Home trade............ ..| 14061/+ 445) 8. America—outwards . | 10660/+ -34| Of these companies, only two have declared dividends 
ey ee ae India’ a_-e- 1S. 18) during the current year—the Ex Lands, 15 per cent. in 
terranean--outwards 12512/+ “87|  ,, homewards ...... 12275 + 375] June; the Ropp, 25 per cent. final for 1g22 in April, 
North America ns aa t Asin! ae a Panenvenemenioriy sasen * oo and 15 per cent. interim early this month. An improved 


showing in the distribution of profits would doubtless 
stimulate the expansion of public interest in the share 
market. Such may be expected in the event of the price 
of the metal remaining high for the rest of the year. 


\ noteworthy feature in October has been heavy charter- 
"§ from the Black Sea and North Pacific ports, routes 
rot included in our index. The effect, however, has been 
‘0 stiffen rates on other markets from which tonnage has 
een diverted. The East has been firm, with a sharp rise 
“rates from Australia; inquiries for bottoms to carry ore 
‘€ expanding ; and rates from North American ports are 
ore in shipowners’ favour. As regards the River Plate, 
He glut of tonnage for immediate loading continues, the 
‘Yerage freight on which our index is based including, 
‘wever, more remunerative fixtures for January’s 
shipment. The relation of the index to the average for 
913 may be seen from the following table :— 





The Price of Tin.—The forecast made in the Economist 
early in August in regard to tin has turned out to be 
correct. Three months ago standard cash tin stood at 
about £185, and early this week the value went over 
#215. There has thus been an improvement of more 
than £30 per ton, with prospects still good, which is a 
very satisfactory development for the tin mining com- 
panies, tin at anything over £200 per ton being a paying 
proposition to all concerns interested in winning the metal. 


M a git. 1922 1923 At the end of August last the world’s Sa supply stood 
— } 1921. . ool 22% s, representing a decline of 1,881 tons on 
“ree SETTEE os Een) See. ee. ee es ee ee August 31st rose to £192 
SE nesheus sseee 595-90 164-54 135-76 .. 11273| the month. The cash price on August 31st ré ,192, 
— ae asa ... 58824 |. 16217 2. 13553 .. 11523] during the following month the market went over £200, 
May, U1 t tt eee eee - 51940 .. 14748 .. 12946 .. ee and last month there was a steady oe eo 
SUE etee sitet et cast 48060 .. 15842 .. 12512 .. 114 ; ishi t £207 10s, and three months at 
une standard tin finishing at 4,207 , 

Ielp “888 ** 20 ce cece. - %316 .. 16573 .. 11745 .. 10682 is i f the 
reat 0eescccens 384-43 -. 16987 .. 11452 .. 10339] 4204- The return published at the beginning o 


present month showed that there had been an increase of 
934 tons in the world’s visible supply at 18,384 tons, but 
this had no effect on the upward movement, as it was 
quickly realised that the apparent increase in the visible 
supply is really a decrease, paradoxical as this may sound, 


‘tember TTtttttess 35096 .. 17060 .. 11316 .. 10016 
tobe Tttttteeeees 36027 2. 15447 .. 11037 .. 10304 
November “**tttttres 39480 .. 14185 ., 11442 .. 10786 
December ““TTtttteees 34033 4. 13647 .. 11943 ..  «. 
Mean for Pees ceees 240-79 ee 134-66 ee 117:39 ° e* 
year Pe eeenese a 52 ee 158-40 **f 122-02 ee ** 
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because of the transfer of 3,000 tons from the Federated 
Malav States Government’s holdings to the surplus avail- 
able for market purposes. At the close of June the visible 
supply of tin amounted to 17,176 tons. It is now 18,834 
tons. In the meantime, the State-owned stocks have been 
considerably reduced, and the actual position of statistical 
tin is remarkably strong. The East has been selling 
freely again this week, and the tin offered is being quite 
easily absorbed. The Federated Malay States Govern- 
ment is entitled to dispose of 500 tons per month; thus by 
the close of 1923 fully 4,000 tons will have been marketed, 
and the way this large extra quantity of tin has been 
digested with values rising all the time affords ample 
evidence of the splendid position of the consuming in- 
dustries. In October the total supplies came to 9,279 tons 
and the Straits shipments were 6,527 tons. The monthly 
deliveries aggregated 8,345 tons, no fewer than 5,540 tons 
being for the United States, and the market has had a 
very firm appearance, with active support from dealers 
and large sales recorded on American account. The 
backwardation of close on £3 per ton that was seen in 
forward tin late in October and early this month not only 
completely disappeared, but a moderate premium was 
established on the cash position, which is not at all re- 
markable, seeing that the total tin stocks in the United 
Kingdom are down to 2,833 tons, and in very firm hands. 
The Welsh tinplate mills are well covered as far as orders 
are concerned, and splendid news is to hand from the 
United States, where the works are running nearly to 
their full capacity. The output so far this year has ex- 
ceeded all previous records, and it is perfectly obvious that 
the United States tin users must make further purchases 
in the near future to cover their winter requirements. 






















































5,600 tons in 1922, and 9,980 tons in 1g21, Austra! 

currants of about 4,000 tons, imported between — 
June, and consumed yearly in the United Kin nnie : 
included in the Board of Trade returns. The ee 
of Australian currants is increasing yearly in the os 
Valley of the Commonwealth, and will be in Sus aa - 
portant competitor to the Greek currants, which i 

their natural monopoly. The privilege of the Chart = 
Company created in 1905 comes to an end in July et 
is doubtful whether the shareholders of the company ca 
care for a renewal of its privilege, and it is more daadet 
whether the growers and the Greek Government will co 
sent to this renewal. Conditions in the currant trade be 
changed since 1905. ‘The crops have been greatly cine : 
From 185,000 tons produced in 1905, and 182,000 tons 

1903, they went down to 95,000 tons in 1923, and rect 
cally there is no over-production. When normal he 
tions prevail in Germany, and this country begins to ™ 
port its usual supply of currants, the quantity produced 
will hardly be sufficient to cover the demands of univers: 
consumption. Retention, however, may continue for aie 
time in order to absorb low qualities, and provide the win 
and spirits home manufacturers with raw materials at ‘wa 
prices. The crop of 1923 has been estimated py thy 
Privileged Company and the Government at 95,000 tons 
and the retention quantum for the season 1923-24 a 
fixed at 15 per cent. in kind and 20 per cent. cash, 


5 





Mersey Docks and Harbour.—The accounts of the 
Mersey Docks and Harbour Board for the year ended 
July 1, 1923, show a surplus of revenue over expenditure o! 
£48,072, after allowing £100,000 for sinking fund. In 
spite of the fact that income was £225,000 lower owing 
to reductions in rates, dues, rents, &c., total receipts on} 
fell by #120,500. Rates and dues show an increase o! 
#,20,500, but the warehouse surplus shows a reduction of 


£:132,700, of which about one-half of this is caused by 





The Greek Currant Crop.—Burlumi’s annual report on 
currants states that the crop of 1922-23 was estimated 
at about 115,000 tons, and was distributed as follows :— 
U'mited Kingdom.......... 61,000 tons against 58,000 tons in 1921-2. 


United States and Canada.. 7,500 ,, , 23,000 : reduction of rates and charges and about one-half by less 

rey ~ se ace oo 11.000. : 13,100 » goods being warehoused. The estimated weight of goods 
“rance and other parts o none ‘ oes ; : 

one sep cae ge : 900 . : passing through the port of Liverpool during 1922-23 was 

— entemneee 13,200,000, an increase of 1,200,000 tons over the previous 

80,000 » 95,000 ,, ~ year. The tonnage of vessels paying dues in the year 


ended July ist last was 18,079,579 tons, and the rates 
and dues received on vessels and goods amounted to 
42,412,600. In the previous year the tonnage was 
15,822,684 tons, and the revenue £/2,402,g00. The largest 
revenue from rates and dues was in 1919-20, when the 
tonnage was 16,521,373 tons, and the revenue £.2,498,800. 
This tonnage, however, included approximately 2 million 
tons for Royal Naval vessels, &c., applicable to previous 
years. The tonnage paying dues reached its maximum 
in 1913-14 with a total of 19,086,672 tons. Revenue ' 
that year was £1,569,100. Expenditure on revenw 
account has increased by 66 per cent. since the year 194, 
while income shows an expansion of 58 per cent. 


he falling off of the export to America was due principally 
to the large stock carried over in the States at the end 
of the 1921-2 season, and the competition of Californian 
raisins, which were much cheaper than currants. The 
Privileged Company received during the season 1922-3 in 
their warrant stores about 4,000 tons, all withdrawn before 
the season. In their retention stores the company received 
24,000 tons, making 31,000 tons with the certificates in 
circulation on August 22, 1922. The land tax in kind 
at the rate of 35 per cent. on the exported quantities ab- 
sorbed 27,000 tons, and certificates representing 7,000 
tons have been carried over to the season 1923-4. At the 
beginning of the vear growers suggested several measures 
to be taken by the Government to stimulate the export 
to America, and relieve the market of the surplus of pro- 
duction. Finally, it was decided that the Government 
should buy a quantity from 10,000 to 15,000 tons at fixed 
prices from 2,800 to 3,000 drachme per thousand Vene- 
tian pounds, according to quality, which would be sold 
to the home manufacturers of wine and spirits. The loss 
to the Government was to be met by the surplus of the 
drachma, which the Government secured on the ex- 
ported currants exchange. In fact, the Government was 
controlling up to last May the exchange of exported cur- 
rants, and paid successively g9, 138, and 155 drachme 
for every pound sterling, while on the free market the 
pound went up from 100 to 400 drachmas. A _ con- 
vention was signed between the Government, the 
National Bank of Greece, and the Privileged Com- 
pany, for the execution of this scheme, and when prices 
dropped down to the Convention's limits, the Privileged 
Company received for account of the Government in 
its stores, the quantity of 19,907,972 Venetian 
pounds (9,355 tons). The clearances for home con- 
sumption in the United Kingdom for the vear ended 
August, 1923, amounted to 59,307 tons, against 60,265 
tons in 1922, and 58,895 tons in 1921. The stock of cur- 
rants in the United Kingdom as returned by the Board of 


i " 
Prade at the end of \ugust, 1923, was 6,550 tons, against 


American Tobacco Fusion.—Subject to the approval = 
the stockholders of both companies, writes our New York 
correspondent, plans have been completed whereby th 
American Tobacco Company will take over the manufac 
turing properties of the Tobacco Products Corporation, '" 
cluding trade marks, supplies, plants and equipmen!, 
leased or owned, for a period of gq years. The deal ca’> 
for the payment of approximately $12,000,000 in Ca’ 
to the Tobacco Products Corporation, in addition f° 
guaranteed payment of $2,500,000 annually to the latte 
company. Under the terms of the proposed contract, on! 
the manufacturing establishments of the Tobacco Products 
Corporation will be affected. In other words, that cor 
poration will retain its interest in the United Cigar Store 
Company of America, in which it holds 290,000 — 
as well as its interest in the Tobacco Products a 
Corporation and Stephafio Brothers, so that there will De 
no affiliation between the American Tobacco Compe’ 
and the United Cigar Stores Company, or any other os 5 
sidiary of the Tobacco Products Corporation. The lL nt oe 
Cigar Stores, it is understood, will continue to carry on 
business as heretofore, and be free to handle the yet 
of any other manufacturer. This transaction, if oa 
summated, as seéms likely, is one of the largest = 
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| .. meet the 7 per cent. dividend on the Tobacco Products 


SO 


ven fe the domestic tobacco” industry in recent years 
1aKe , public financing. It is figured that the payment of 
ae 900,000 in cash by the American Tobacco Com- 
om, will permit retirement of the $4,000,000 7 per 
at, notes and $8,000,000 7 per cent. preferred stock of 
‘he Tobacco Products Corporation. In that event there 
ould be left no security issue ahead of the 448,000 7 per 
; ot. class A shares of the latter corporation, The Ameri- 
an Tobacco Company's guarantee of $2,500,000 annually 
il provide all but $500,000 of the $3,000,000 required 


ass A shares. 





Joshua Hoyle and Sons.—The report of Joshua Hoyle 
.j Sons, Limited, for the year ended September 29th 
nf which the directors describe as ‘‘ one of extreme diffi- 
wulty,” shows a substantial recovery in profits, as may be 
en from the summary table below :— 
Year ended 1919-20. 1920-21. 1921-22. 1922-23. 
Sept. 30. £ £ £ £ 
Ppofit..eccsteeesccccccees 209,007 «. 108,837 .. 110,697 .. 193,167 


prought forward ........ 39,249 .. 88.476... 48486 .. 15,652 


528,756 .. 197,313 .. 159,183 .. 208,819 
Debenture interest ...... es ee ee c+ 52531 .. 79,371 
Preference dividend ...... 52,315 .. 52,315 .. 52500... 53,375 
Ordinary dividend ........ 97,931 .. 96512 .. 18499 .. 30,500 
(25 %) .. (128 %) 2. (2h %*) 2. (5%) 
Renewals and reserves, &c. 90,034 .. ee ee 000 .. 27,390 
Curried forward .......e+. 88,476 .. 48,486 .. 15,653 .. 18183 
* Free of tax. 
\though profits have increased by over £82,000, it will be 
wen that last year’s total is well below that of the year 
yiq-20—a boom year in the cotton trade—on the strength 
f which the directors thought fit to double the ordinary 
capital. There is now an authorised capital of £,5,000,000, 
which £1,800,000 has been _ issued, £.1,000,000 
0 the form of 7 per cent. preference shares and the 
palance in ordinary shares. At the end of 1920-21 an issue 
| £1,§00,000 7 per cent. debenture stock was made. 
\iter payment of debenture interest, the net profit for 
22-23 Is less than £/114,000, as compared with £758,000 
or the previous year. The dividend is increased from 2} 
vercent., free of tax, to 5 per cent., less tax, and £27,400 
‘ transferred to renewals and reserve fund, raising it 
0 £200,000. The first drawing for redemption of deben- 
‘ures was made in November last, and the sum of £17,200 
as redeemed. The balance-sheet shows a decrease of 
£228,300 in creditors, and of £127,097 in debtors and 
ash, Stock-in-trade has been reduced by £241,700, but 
‘til stands at the high figure of £1,222,000. The pro- 
erty item has been increased by £118,300 to £2,160, 100. 
‘ie report mentions that the company’s position regarding 
‘“axation has not yet been definitely agreed, but full pro- 
sion for liability to date has been made. 








-_—_—_——. 





Stindlay and Co. to be Absorbed.—It is announced 
‘at an agreement has been concluded, subject to 
_tasury sanction, for the acquisition by the National 
‘Tovinelal and Union Bank of England, Limited, of the 
bathers’ interests in the business of Messrs Grindlay and 
™) 34 Parliament street. In order to carry out this 
“agement, Messrs Grindlay and Co. will be converted 
... 4 private limited liability company under the name of 
diay and Co., Limited, the shares of which will be 
. ¢ by the National Provincial and Union Bank of 
‘gland, Limited. Messrs Grindlay and Co. were estab- 
_ i 1828 as East India Army agents and bankers, 
“ls understood that under the new régime the army 
aa side of the business will be maintained and de- 
la Ws othces in Bombay, Calcutta, and Simla, 
patie id ap er 31st last the balance-sheet showed de- 
nd a 44,100, while investments stood at £862,400 
s and advances at £,806,700. 





aleamated Zine.—The general bedy of shareholders 

% _— ne will doubtless learn with some sur- 
ithe —  & Company is practically at the end of its 
as Operations at Broken Hill are concerned. 
abled summary of the report to June 3oth last 


appez ‘ . : 
doe that while current contracts should provide 
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these are exhausted it will probably not be found advis- 
able to continue work at the present centre. In view of 
this position, search has been made for a fresh field. 
‘* Proposals now under consideration,’’ the directors ob- 
serve, ‘‘ suggest more favourable possibilities than have 
propositions examined hitherto.’’ It is significant that 
the bulk of the half-year’s profit of £27,000 was due to 
excess of realisations over valuations in respect of past 
periods. The two dividends paid absorbed considerably 
more than the actual surplus, reducing the carry-forward 
to £15,800. The liquid assets exceed the liabilities by 
£184,700, irrespective of shares in other companies 
standing at £425,300. These items more than cover the 
present market valuation of the capital. 





A Motor Trade Rumour.—A rumour has been in circu- 
lation this week at the Motor Show that Mr Ford has 
bought up the Morris Cowley and Morris Oxford motor 
enterprise. We are unable to say whether there is any 
truth in the various stories current, which are supported 
by the assertion that the sale of Ford pleasure vehicles in 
Great Britain has dropped heavily in the last eighteen 
months as the result of the popularity of the Morris cars. 
But the rumour is of interest as it calls attention to the 
fact that the British motor industry seems at last to be 
within sight of making a success of mass production, 
and of challenging the supremacy in this field of the Ford 
vehicles. It has vet to be shown whether Mr Morris will 
succeed in reaching the output figures at which he has 
been said to be aiming, and his efforts will be of par- 
ticular interest because his cars are produced by assem- 
bling the products of a number of firms, each making 
its part on mass production lines rather than by the more 
centralised systems of Mr Ford, or of the other com- 
petitor in this line, M. Citroen, of France. On senti- 
mental grounds we should regret to see the control pass 
to America, but it is quite possible that the assistance of 
the Ford commercial organisation in this and other 
countries, and the great resources of capital which the 
association would bring, might assure success and pro- 
vide an even greater market for this product of the 
British motor industry. This would not be the first, nor 
will it be the last, example of profitable association 
between British and American enterprise. We may add 
that in view of the possibilities of the British market 
the price suggested in the rumours to which we have 
referred seems to us very inadequate. 


——_— A TT 


Pre-War Debts.—It will be recalled that a breach of 
relations took place between the French and Belgian Clear- 
ing Offices on the one hand, and the German Clearing 
Office on the other, whose duty it was to settle the ques- 
tion of pre-war debts. This breach proved prejudicial to 
the interests of British subjects residing in France and 
Belgium, who settle their debts through the French and 
Belgian Clearing Offices. The Board of I'rade states that 
meetings of the officials of the three countries interested, 
presided over by Mr Egerton Grey, the Controller of the 
British Clearing Office, have just been held in Londen, in 
order to procure a resumption of relations between the 
offices concerned, and the normal operation of the mixed 
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arbitral tribunals, which had also been suspended. At 
these meetings France was represented by M. Alphand, 
the Director of the French Clearing Office, and MM. 
Jaudon, Labat, and Fliniaux; Belgium by MM. Colard 
and Challes, and Germany by Dr. Lothholz, Dr. Goppert, 
Dr. Fuchs, and Dr. von Friedberg. The negotiations 
have enabled relations to be resumed under conditions 
which are considered acceptable by all parties. 





Italian Bank Deposits—In an article on foreign banks 


in our issue of October 20th, we stated that the deposits 


of the Banca Commerciale Italiana had declined from 790 


million lire to 767 millions. These figures do not include 
current accounts. Total deposit and current accounts 


amount to over 5,698 millions, as shown on page 666 of 


the same issue. This compares with 6,005 millions at the 
end of 1921. 











Tue Governors of Birkbeck College have opened a fund 


for the provision of a memorial to the late Dr George 
Armitage-Smith, Principal of the College from 1896 to 
i918. Further particulars of the memorial which it is 
proposed to provide may be obtained from the Clerk to 


the Governors, Birkbeck College, E.C. 4, to whom sub- 
scriptions may be forwarded. 








Obersea Correspondence. 


UNITED STATES.—IMMIGRATION QUOTAS—JUDGE 
GARY ON THE TRADE OUTLOOK — COTTON 


GINNING—STOCKS AND BONDS. 
(FROM OUR CORRESPONDENT. ) 


New York, October 29. 

IMMIGRATION has been so heavy in the past few months 
that some of the more important quotas are likely to be- 
come exhausted next month. Advices already received 
indicate that an unusually large number of immigrants 
wll reach this country on November 1st, and many others 
are expected to arrive shortly after that date. It is prac- 
tically certain that one of the countries whose quotas will 
have been filled during November will be the United 
Kingdom—a fact that will be much regretted in official 
quarters and elsewhere, because most of the immigrants 
from that country are skilled workmen who are urgently 
needed in many industries in the United States. As is 
well known, 20 per cent. of the total quota allowed to 
any nationality under the present immigration law, which 
is really only an emergency measure that has been kept in 
force from year to year since its enactment, may be ad- 
mitted into this country during any one month. Since 
July ist, when the present immigration year began, 
numerous countries have used up their full 20 per cent. 
quota each month, and November will be the fifth month. 
Indications, therefore, are that in the remaining seven 
months of the fiscal year, after November, comparatively 
few immigrants will arrive, unless Congress should take 
steps to increase the quotas, at least temporarily—a de- 
velopment that seems, at present, quite unlikely. The 
shortage of labour in numerous American industries, or 
at least the limited supply available, is one of the main 
factors responsible for abnormally high wages which 
employers are compelled to pay, and which have contri- 
buted in forcing production, construction and other costs 
to levels that cannot be maintained indefinitely if this 
country is to enjoy real and general prosperity. © 

Few men in the United States is better qualified to ex- 
press an opinion on business and industrial conditions and 
prospects than is Judge Gary, chairman of the United 
States Steel Corporation. In addressing the American 
Iron and Steel Institute, of which he is president, at its 
meeting here last week, he remarked that there are now, 
as always, some hindrances to the natural progress and 
prosperity in the United States. Those patent to every 
one, at present, he said, are the turbulent conditions in 
other countries; the ‘‘ unreasonably high and burdensome 
taxes, national, State and municipal: the high costs of 
production, in some lines unconscionable; and the high 
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brought about by those who complain the most. gether. 


are many reasons for confidence in the econemic ee 
this country,’’ he added, ‘‘ outside of those aa 
basic and permanent, including our enormous wealth or 
immense yearly income which increases as the ae 
by.’’ Concerning the European situation, Judge Gon 
declared that the full cost of the war was not yet know, 
‘* We know the great seas are not wide enough to separat. 
us from the influences of disaster to Europe. Wa on 
affected in our finances, our commerce, our industries our 
civic, political, and social life, and our morals. The aie e 
structure of civilisation has been shaken. If the European F. 
atmosphere and conditions dominated our affairs,’’ he said 
‘‘our business men might be depressed and somewhat 
doubtful of the future; but fortunately they do not, \, 
are, or at least we may be, independent of all other nat; 
so far as business progress and prosperity are concerned 
If we properly conserve and utilise our natural resoyrprs 
and legitimately manage our private and public affairs. 
availing ourselves of the opportunities that are presented, 
we may and will continuously and adequately prosper.’ 
While there will be temporary interruptions, recessions. 
and fluctuations, ‘‘ the current of prosperity in the United 
States is so strong,’’ he remarked, ‘‘ that even though it 
may occasionally be modified by unnatural or unreasonable 
obstructions, it will result in an accumulation of volume 
and force which will soon be overwhelming and stronger 
than ever before.’’ For the current calendar year, the 
iron and steel industry in this country, he said, will show 
considerable profit, though not as much as the capital in- 
vested should produce. New orders are not up to pro- 
ductive capacity, but, together with those heretofore 
accumulated, have resulted in large shipments. In some 
lines, he pointed out, the demand for immediate consump- 
tion has been, and still is, in excess of the ability to supply. 
He described the outlook as good. Inquiries for iron and 
steel are unusually large, many of them urgent. Pur- 
chases for railroad and general building purposes, for oil 
development and production, for the automobile trade, 
and many other lines are very heavy in the aggregate, and 
from appearances may be expected to increase materially 
in volume during the next six months, unless something u»- 
foreseen and unwarranted occurs. ‘* The actual purchasing 
necessities of our commodities are very great at present, 
he declared, ‘* and there is plenty of money to pay for what- 
ever is needed.”’ 

The latest Census Bureau report shows that up to Octo- 
ber 18th 6,400,579 bales of lint cotton had been ginned, 
as against 6,978,321 at the corresponding date a year 
ago. The cotton market construed the exhibit as extremel} 
bullish, and as indicating an exceptionally short crop, wit! 
the result that prices last week soared to a new high 
record for this year, spot cotton reaching 31-75 cents a 
pound. But the October ginning report this year, 2 
least, is not a reliable barometer in estimating the probable 
size of the yield. Throughout the greater part of the belt 
the crop was late, unfavourable weather recently has - 
layed picking, and in many sections muddy roads have 
doubtless retarded deliveries. On the other hand, the 
ginning report contains some striking features that ro 
encourage hopes of even a moderate sized crop. FOF 
instance, the census returns show that east of me _— 
sippi River only 2,633,873 bales had been ginned up . 
October 18th, representing a decrease of nearly — 
bales, or approximately 25 per cent., from a year > 
In Arkansas the ginnings were about one-half w hat the} 
were at that date last year. ra 

Production of passenger automobiles and motor = 
in this country during September totalled 327,305) ae 
pared with 344,991 in August, and 207,026 in re”, 
of 1922, according to figures compiled from “pee a 
with the Department of Commerce by practically all = 
facturers. The decrease, amounting to 5.2 per cent: bh re 
August, was seasonal, but the returns for last mont last 
present an increase of 58 per cent. over September o' 


- ° . . ymbine 
year. For the first nine months of this year the cc es 


e 


Ons 


output of automobiles and trucks was 3,029,982 Cats: * 
against 1,880,051 in the like period of 1922, oF 4” 
of 61 per cent. Ba 
Although the stock market has been inactive, a 
transactions totalling only 600,000 or 700,000 shares, 
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rice fluctuations have shown great irregularity, the 
reneral trend has been downwards. Last week twenty 
leading industrials, on the average, fell to a new low level 
for this year, namely, $85.76 a share, while the average 
orice of an equal number of representative rails dropped 
to $77.65 a share, as compared with the record low for 
1023 of $76.78 reached early in August. Persistent bear 
pressure was largely responsible for the continued weak- 
ness, but further heavy liquidation to establish losses for 
jncome-tax purposes was an important contributory 
factor. Developments, both here and in Europe, w hich 
ordinarily would govern the course of prices, seemed to 
have little effect upon the market as a whole. The prospect 
of an Allied economic conference, with the United States 
participating, was warmly welcomed in financial circles 
and elsewhere, but the enthusiasm which early reports 
created has been chilled somewhat by cabled advices con- 
cerning the reservations and conditions attached to the 
French acceptance of the proposal. Bonds are becoming 
more active, and show a firmer tendency, reflecting easier 
money conditions. 














FRANCE. — REPARATIONS — IRON AND STEEL 
OUTPUT. 


(FROM OUR CORRESPONDENT.) 


Paris, November 7. 


FRENCH opinion is undoubtedly now hardening towards 
the recognition of the fact that this country can never 
expect to receive in liquid cash the 52 per cent. of the total 
debt of 132,000,000,000 gold marks, to which it has been 
agreed she is entitled. The vast proportion of “C”’ 
bonds included in this sum, which may or may not be 
mobilisable to any practical extent, torm one obstacle. 
Apart from that, the actual value of the 132 milliards must 
necessarily be recognised as far below that of the nominal 
figure. No less an authority than M. Bokanowski, the 
rapporteur of the Finance Commission of the Chamber, 
estimates that the present value of the total German debt 
must be taken as in the neighbourhood of 50,000,000,000 
gold marks. Assuming this to be approximately accurate, 
and basing the distribution of this amount on the Spa 
agreement, the proportion of this sum that would come 
to France would be 26 milliards, to Great Britain 14 
milliards, to Italy 5 milliards, and to Belgium 4 milliards. 
Germany is also at present liable for the repayment of the 
money which was advanced to Belgium by the various 
other Allies during the war, namely, 2} milliards by 
France, 2 milliards by Great Britain, 700,000,000 gold 
marks by the United States. Adding these sums to the 
shares of the present value of the principal debt that 
would come to each of them, therefore, the total amounts 
that would have to be paid by Germany would be as 
follows : to France 28$ milliards gold marks, to Great 
Britain 13 milliards, to Italy 1o milliards, to Belgium 
4 milliards, to the United States 700,000,000. Belgium, 
it may be mentioned, has already received more than 
1,000,000,000 gold marks from Germany, under her 
Priority rights. 

In a scheme that has been suggested here for bringing 
about a settlement, at one and the same time, of both the 
reparations and the inter-Allied debts problems, it is pro- 
posed that, so far as Germany’s future payments are con- 
cerned, this milliard shall be regarded as available to be 
added to the sum to be paid to Great Britain, which would 
thus receive (1) the 11 milliards due to her under the Spa 
agreement, (2) the two milliards to reimburse the advances 
she made to Belgium, and (3) an extra milliard, arising 
fom the circumstance referred to above, making in all 
'4 milliards, which would be equivalent to the total sum 
claimed by Lord Curzon in Paragraph 46 of his letter to 
Comte de Saint-Aulaire, and which would represent the 
British debt to America. As the United States Govern- 
ment has agreed to accept a reduction of nearly one-third 
in the amount owing to it by Great Britain, it is assumed 
on that country would also be willing to agree to a 
Sar reduction in the amounts owing by France and 
in = that case the French debt to the United States 
fo € reduced from about 15 milliards to 10, and that 

aly from about 7} milliards to 5. Under these 


ar ; 
rangements, then, France would receive, as the present 
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value of the debt owing to it by Germany, 284 milliards, 
and would hand over to the United States 10 milliards, 
leaving 184 milliards to meet part of the cost of her 
pensions and the reconstruction of her devastated area. 
Great Britain would receive 14 milliards, which, as she 
has herself suggested, she would hand over to the United 
States. Italy would receive 5 milliards, and would also 
utilise it to cancel her debt to the United States, while 
Belgium would receive and retain 3 milliards. Under such 
an arrangement the United States would receive 
29,700,000,000 gold marks, or more than all the other 
creditors of Germany put together, therefore it is unlikely 
any objections would be raised from America, provided 
she is prepared to make the same proportionate reduction 
to France and Italy as she has already agreed to make to 
Great Britain. 

Supposing such a settlement were arrived at, what 
would be the position of France vis a vis her own financial 
situation? She would receive from Germany 18} milliards 
of gold marks, or, at the present rate of exchange, 
74,000,000,000f, and it is considered by experts here 
who have gone into the figures that with this sum she 
would be able to make both ends meet, presuming she is 
able to balance her budget in the future by the increased 
vield from existing taxation, and that the franc remains 
steady (or, if it improves, that this improvement would 
be compensated for by an equivalent rise in the Rente). 
France needs money from Germany chiefly for pensions, 
which represent a capital value at present of just under 
33 milliards, and for reconstruction purposes, for the 
completion of which she still requires to find another 40 
milliards. These two sums represent approximately the 
184 milliards of gold marks which she would receive 
from Germany supposing the plan set forth above is 
carried out. Experts will doubtless find much to criticise 
in the plan in question, but it at any rate affords a basis 
for discussion, while the mere fact that it is put forward 
here proves that France is far from being as insistent on 
obtaining the impossible as she is often asserted to be. 
What and how Germany can pay remains, of course, to 
be seen, but the remark made by a French commentator, 
in discussing the suggestions set forth above, appears to 
be well justified: ‘‘ It is unthinkable that a country of 
60,000,000 inhabitants, like Germany, with its industrial 
organisation intact and freed from internal debt, cannot 
support a burden of 55 milliards of gold marks, when 
France, with a population of 40,000,000, and ten of its 
greatest industrial departments ravaged by war, is actually 
carrying on under a burden of nearly 100,000,000,000 gold 
marks of debt.’’ oN 

According to the latest available report of the Comité 
des Forges, the number of blast furnaces in operation 
on October 1st was 111, as compared with 10g on Sep- 
tember 1st, 77 on April rst, and 116 on January « 1st. 
Sixty others were ready to operate on the same date, while 
48 others were under repair or construction, The total 
number shut down through want of coke is now only five, 
as compared with those in effective operation on 
January 1st. The output of cast iron in September 
amounted to 481,874 tons, or a decrease of 4,376 tons as 
compared with the figure for December last, the last 
normal month before the occupation of the Ruhr. The 
output of steel during September, which amounted to a 
total of 446,480 tons, showed a drop of 5,884 tons, as 
compared with that for August, but was still 31,883 tons 
more than in December, 1922. The figures for the libera- 
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ted portion of Lorraine alone for September show a total 
75,000 in 
August, 155,000 in July, and 219,137 in December), and 
of 149,568 tons of steel (as against 149,000 tons in August, 
133,000 tons in July, and 147,914 tons in December, 


output of 173,018 tons of iron (as against 


1922). 








GERMANY.- BUSINESS CRISIS — CURRENCY — 
PF INANCES — BOURSE — PRICES — TRUST LEGIS- 


LATION. 


(FROM OUR CORRESPONDENT. ) 


Bern, November 6. 


ConpiTions go rapidly worse. 


secessionist movements, and the open war with Germany 


replaced by the veiled war with France. The sufferings 


of large classes in the town, including for the first time 
for years a great part of the industrial working class, have 
become almost unbearable, and also, for the first time, 
there is a general tendency to indulge in disorder. Now 
when the rapid upward price movement is about to be 


countered by payment of wages in stable currency, as 


workmen long ago demanded, there is the threat, already 


partly realised, of no wages at all. Unemployment is 


increasing at such a breakneck pace that figures compiled 


a few weeks back are of no use as a guide; but it is prob- 
able that over a million persons are at present wholly 
without work. The contrast from conditions a little over 
a year ago when there were only 20,000 unemployed is 
very marked; and as the currency depreciation was even 
then rapid the change must be ascribed mainly to the 
Ruhr trouble, and to its effect on business in unoccupied 
territory. The number of unemployed in the Ruhr, Essen 
town excluded, on the 2nd was 339,923. Already six 
weeks ago (on September 29th) 500,000 out of about 
5,000,000 trades union members were wholly workless, 
and 1,790,000 were working short time. Emigration is 
very rapidly increasing ; in the first half of 1923 emigrants 
numbered 40,000. It is nevertheless characteristic that 
only 12 bankruptcies were recorded in October—so much 
did the rapid mark depreciation facilitate the payment of 
debts. 

The situation created by the withdrawal of the three 
Socialist ministers from the Cabinet has not yet been 
cleared up. A misfortune is that the Empowering Law 
of October 13th, creating the economic dictatorship, has 
lapsed under the clause restricting its operation to a 
Cabinet of the same party composition as when it was 
passed. The law enabled Dr Stresemann to put through 
rapidly some necessary measures which the Reichstag 
would have taken weeks to pass. As long as the currency 
continues declining, ordinary legislative procedure is for 
certain important purposes wholly ineffective. The de- 
crees issued under the dictatorship remain valid law; but 
they cannot be revoked or amended without Reichstag 
sanction. No one believes in a resumption of work on the 
Ruhr under satisfactory conditions. The provisional 
agreement between the French Commission and Ruhr 
industry, as reported here in newspapers, gives very little 
hope. The payment of coal tax up to October 3ist of 


15,000,000 dollars, less the value of products seized 


instead of tax by the French, will be a heavy burden: the 
payment of the later coal tax at the rate of 10 French 
francs per ton is apparently meant as a protection for the 
French metallurgical industry. The German Government 
will not compensate the works for the contracted for Re- 
paration deliveries ; it can only acknowledge the debt, but 
such an acknowledgment will not finance the delivering 
concerns. 


The mark has for a couple of days been stable at around 


They already closely re- 
semble those of Russia on the eve of the Bolshevist revo- 
lution, Russia’s national questions being here replaced by 
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420 milliards to the dollar, which is about 1-300th 
last-reported value of the Soviet rouble. In April this 
year the rouble was depreciated 7,000 times more than 
the mark. The new mark stability is due to the fact that 
New York quotations, long nominal, have ceased, so that 
there is no strong foreign influence working against the 
official exchange rates at which alone business here er 
be done. The public attitude towards the paper mari: 
is best illustrated by experience with the provisional gold 
loan currency. At first this currency, which is in dolla: 
denominations, maintained parity, nothing more, with 
the American dollar. Later, citizens being forbidden to 
invest their depreciating marks in dollars, rushed to invest 
them in gold loan currency; so that this wholly unsecured 
currency, whose only claim to stability lies in an official 
promise not to inflate it, rose to 300 and even temporarily 
to 400 milliard marks when the dollar stood at only 6: 
milliards. Naturally this disparity hung together with the 
limited supply of gold loan currency. The gold loan soon 
ceased to circulate, being used for hoarding. The Goverp- 
ment countered by forbidding dealings in gold loan at 
other than the official exchange; and now the loan cur- 
rency is at its dollar parity again. Up till a week ago the 
total circulation of gold loan currency was 300,000,000 
gold marks, and the limit was to be 500,000,000 gold 
marks; but now the issue of a further 300,000,000 gold 
marks, also in the form of Treasury bills, at 6 per cent., 
due 1932 is announced, which will not directly 
circulate, but against which private holders who 
have the other necessary qualifications will be 
allowed to issue their own emergency currency. 
The Cabinet has authorised the use, until Novem- 
ber 30th, of foreign currency in home trade, and 
has withdrawn the prohibition against quoting gold mark 
prices in retail trade. A later declaration promises the 
stabilisation of the paper mark by conversion at a fixed 
rate into a stable currency. This was the original plan 
when the Rentenbank project was broached. It is, of 
course, not possible to fix the conversion rate until the 
maximum paper mark circulation is known, and this will 


of the 
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ar 


be known only when inflation has actually ceased owing 


to the supplying of credit to the State in future by the 
Rentenbank. 

Yet one more Bill reforming taxation is before the 
Reichswirtschaftsrat. Under this Bill a new property tax 


assessment will be made on December 31st this year, and 


if necessary repeated year by year, instead of as now ever) 
three years. The assessment will for the first time be in 
gold marks; the exemption limit 2,000 gold marks. The 
succession and legacy tax will also be in gold marks. The 
minimum rate is to be 3, maximum rate 70, per cent. A 
Reichswirtschaftsrat resolution demands a complete 
reform of taxation on the gold mark basis. The present 
system does not in general recognise gold assessments 
and rates, but only valorises paper mark rates according 
to the mark’s gold exchange. The Reichsbank 's stated 
on one day (November 3rd) to have put into circulation 
3,692,000 million marks of new money. Taking ihe aoe 
circulation at 1 at the end of 1913, it was 524,3305)/ 
on October 23rd. The statement for October 23rd shows 
an increase of commercial bills by 123,284 billions = 
152,826 billions; Treasury bills by 510,400 billions f0 
678,179 billions; circulation by 400,980 billions to 594,520 
billions. As a result of the increase in the maximum a 
ing capacity of the Darlehns-Kassen, the advances, a 
rose enormously in the preceding week, declined by |; ‘ 
billions to 4,528 billions, while the bank’s holding - 
Darlehnskassenscheine rose by 73,957 to 79,620 billion . 
the total of outstanding Darlehns loans jump!ng ee 
5,663 billions to 79,620 billions. 1 ae 
The Bourse boom last week again made 4 wer 
the multiplication of prices beating all ae 
figures. The Frankfiirter Zeitung’s index number . 
home dividend-payers rose from 11,945,000,000,000 . 
158,Q00,000,000,000. Stocks average 5,81 ee 
fold as much as at the beginning of 1922. ae 
papers are quoting stocks in units of a m™! we 
The question of gold loan payments .. ee iin 
is being considered. The Berlin Bourse 's ime 
extraordinary condition. Owing to the brokerage ns 
banking congestion, the paper mark yield of a stox Ano 
is credited only four days later, when as a rule the cep 
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ciation has gone much further. As a result of this and 
of certain other influences there are very few sellers. The 
meagre supply of sellable stocks is rationed, and often 
no quotation rates are issued at all. Gold loan Was 
vesterday rationed to $100 per broker. The closing of 
the Berlin Bourse 1s discussed in newspapers, the grounds 
urged being the fact that the paper mark, which is still 
a necessary medium of transactions, is entirely useless 
< a standard for measuring values. The Prussian Trade 
Ministry is stated to be against this step. Bonds are 
also hardly being offered at all, and only a fraction of 
them receive official quotations ; the long list of municipal 
bonds no longer appears in the Press at all. Yesterday 
the only Federal and State bonds quoted were :—War 
Loan, 10 milliards; Federal Fours, 60 milliards; Forced 
Loan, 4o millions; Savings and Premium, 1o milliards ; 
Prussian Fours, 70 milliards; Prussian 34 per Cents., 
8 milliards; Hamburg Staats-Rente 44 per Cents., 1919, 
« B,” 8 milliards. 

The price rise last week was exceptionally rapid, and it 
continued after the dollar exchange rise came to a stand- 
stil. By the rst instant much the highest gold prices 
espereienced in Germany were recorded, the wholesale 
index number (‘‘ Frankfurter Zeitung’s’’ 1 in 1914) 
being 49,071,500,000 against a gold (dollar) appreciation 
of 30,952,400,000. This high gold price level—about 60 
per cent. more than in 1914—has probably been exceeded 
by now. The last American index shows a rise of about 
34 per cent. The index number for minerals was (despite 
the abolished coal tax and a cut in Steel Syndicate rates) 
89,978,000,000, or, in gold, nearly three times as much 
is in 1914; for textiles and leather 43,293,000,000, food 
41,028,400,000, miscellaneous goods 33,398,000,000, and 
industrial finished goods 41,682,300,000. The index for 
all commodities showed 20 at the beginning of 1920, 42 
at the beginning of 1922, 2,054 at the beginning of 1923, 
6,425 at the beginning of April, 3,063,358 at the begin- 
ning of September, 182,953,500 at the beginning of 
October, 2,664,100,000 October 18th, and 49,071,500,000 
at the beginning of November. The index number for ten 
home-produced commodities was 38,667,300,000 ; for ten 
imported commodities 55,552,400,000. The gold mark 
railway rates, also the new gold mark fares, are very 
high; and it seems that Germany (housing omitted) is 
about the dearest European country at present, though 
there have been a few cuts in gold prices as the result of 
the abolition of the coal tax. Makers of hand tools and 
other small steel and iron articles have reduced their 
prices by on an average 1 gold mark per kilogramme. 
The Steel Syndicate’s prices, now quoted in gold marks, 
have also been cut, the new prices, in gold marks per 
metric ton (for occupied territory) being : Ingots 151.40, 
blooms 173, billets 184.70, slabs 198.70, structural forms 
215.30, bar-iron 219, hoop iron 273, wire rods 232.10, 
thick sheets (5 mm and over) 246.90, thin do. (under 
Imm) 344.80. The official cost-of-living index number 
tor October 29th (1 in 1914) was 13,671,000,000, having 
MS€n 349 per cent. in the preceding week. 

he Cabinet’s last act under the expiring Empowering 
Law was to issue a decree regulating industrial combines. 
This measure is a curiosity, because, though Germany 
has long had more combines, mostly in the loose cartel 
form, than other European countries, they aroused very 
little opposition, and Socialists almost approved of them 
“S possible nuclei of publicly owned industries. Before 
the war the only complaint was that the heavy raw- 
material producers overcharged the manufacturing con- 
“emer, and this complaint has been heard again of late; 
but probably the independent negotiations of the big 

€stern combinations with France were an influence with 
the Government. The new decree enacts that all cartels 
lle combinations must be effected by written 
ame s ~ making possible closer inspection of the 
ey oid nteressengemeinschaften, which are at 
nae - y verbal), and it creates a Cartels Court, with 

eclare void the agreement constituting a cartel, 

‘0 release individual members from such an agreement 

and to release a cons f sasive havi wr 
tract with . onsumer from an oppressive buying 

a oe cartel. The Court consists of a judge and 

‘essors, one of whom is a judicial officer, one each 


are o . i i i 
an  esentative of the conflicting interests, and the fourth 
independent expert. 
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NORWAY.—SCANDINAVIAN MONETARY UNION— 


PRICES LABOUR TROUBLES —OLD AGE IN- 
SURANCE. 


(FROM OUR CORRESPONDENT. } 


CHRISTIANIA, November 3. 


For fifty years a monetary union has existed between the 


three Scandinavian countries, Sweden, Denmark, and 


Norway. To the three peoples, geographically and nation- 
ally so near related, the union has proved a great con- 
venience ; the coins and the paper money have circulated 
indiscriminately in any one of the three countries. As in so 
many other arrangements, the war proved more or less 
destructive to this state of things. Partly as a con- 
sequence of different monetary policies in the three 
countries, and partly from economical forces, very soon 
after the outbreak of the war there were symptoms of 
breakdown in the arrangement, and gradually the value 
of the silver and other currency, as well as of the bank 
notes, became different as measured by sterling and 
dollars. To begin with, the Norwegian krone stood 
highest—1.e., had the greatest sterling and dollar value of 
the three Scandinavian krones.  Betore long this order 
was reversed, the Swedish krona appreciating, while the 
Danish and Norwegian krones depreciated, the Norwegian 
krone most. The consequence was that the Danish and 
Norwegian silver coins went to Sweden, where they were 
exchanged at great profit. Export prohibition followed, 
but this could not prevent smuggling, which took place on 
a very large scale. Naturally, while Norway—as well as 
Denmark—was depleted of silver currency, and had to 
content itself with paper krones, Sweden was flooded with 
silver coins from other countries. To put up with this 
would, of course, involve the Swedish national bank in a 
great loss, and that bank therefore—as is its undoubted 
right—claims that the two other countries shall receive 
back their money and give it Swedish money at the current 
rate. Large sums are involved, and Norway alone will 
lose several millions which have been appropriated, in the 
main, by the smugglers. 

A commission has been appointed to consider the 
matter, consisting of the directors of the national banks 
of the three countries and other experts. This commission 
is sitting at Christiania, and they have already sent out a 
communiqué stating some results of their deliberations. 
They are proposing to the Legislatures of each country 
that the monetary union be altered so as to enable each 
country to mint fractional currency—possibly perforated 
—for circulation only in the country of origin, and also to 
permit the perforation or any other suitable alteration of 
the currency already in circulation, thereby limiting its 
circulation to the country concerned. 

The Statistical Central Bureau has published its cal- 
culations of the cost of living as at October 15th. There 
has been an insignificant fall ; the total is put at 229, which 
is due to foodstuffs having gone down from 218 
points in September to 217 in October. According to 
Farmand, wholesale prices have advanced a little for the 
same period, viz., from 233 to 234, or 1.2 percent. The 
number of unemployed has undergone no material change 
lately, but there are labour troubles ahead. There has 
been a strike at the saw mills for about seven weeks, and 
during the last two weeks the workers of the chocolate 
mills—a very important industry—and also of some other 
industries, have struck work. The Official Conciliator has 
proposed terms of conciliation, which have been generally 
accepted by the employers but rejected by the workpeople. 
The Union of Employers, through their board, have 
decided on a lock-out, the people in several important 
branches, as the pulp and paper industries, having 
received notice for the 15th inst. If the lock-out takes 
effect, it will embrace about 16,000 men, which, added to 
the 4,000 striking, will raise the number to 20,000 persons. 

The Storting has before it a plan for Old Age Insur- 
ance for the whole nation. While there is no diversity 
of opinion as to the desirability of such a plan, the manner 
in which it should be carried through is the subject of 
differing views. But at all events, any plan that may be 
agreed upon will be too expensive to put into operation 
for the present, and will, therefore, be of a somewhat 
academic character. 
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Xetters to the Editor. 


TRIANGULAR TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article in last week’s Economist on ‘“* Fiscal 
Heresies,’ you refer to the triangular nature of trade. Many 
convinced Free-traders are, I think, not a little concerned 
over this difficulty—that in the present chaotic conditions of 
the exchanges, the purchase of raw material by Germany from 
India (to take the example given), and the export by Germany 
of manufactured goods to the English markets, might go on 
for a considerable time without the triangle being made com- 
plete by the third process of English exports to India. The 
two-sided nature of the trade would not be notified by the 
barometer of the exchanges, since these fluctuate to a degree 
not known in pre-war days, owing to speculation and other 
forces. It is surely possible for credits to be established here 
in Germany’s favour by the said sale of goods, and the pro- 
ceeds remitted to India in payment of the raw materials with- 
out the marked effect on the exchanges that would ordinarily 
ensue, and in that way the rectification by the English exports 
is delayed. In the interval an English industry might be 
permanently damaged. Such a result is rendered more 
probable if reparations, which are a tribute and not trade, are 


demanded.—Yours faithfully, J. F. Dunn. 


4 Copthall chambers, London, E.C.2, November 6th, 1923. 


|Our correspondent is right in recalling that there are 
more elements in the balance of trade than mere physical 
imports and exports, which practically never balance for any 
country. Imports and exports only balance if we include 
shipping and other services and coupons among our exports 
and scrip among our imports. If we are foolish enough to 
do so, we may even include foreign paper currencies among 
our imports; and, in fact, this is what has been happening 
in the last few years, for England and America have sent to 
(rermany large quantities of goods against paper marks. If 
it had not been so, it is difficult to see how Germany could 
have lived. The figures of our trade balance with Germany, 
which are quoted in a leading article, show how small is the 
amount of goods we have taken from Germany in proportion 
to what we have sent, and how large is the margin that has 


been filled by speculation in marks or investments in Germany. 


But if, and when, reparations are paid, the balance would be 
on the other side, for the payments can only be made to the 


extent that Germany's exports in the widest sense exceed her 
imports. The result might be achieved either by increased 
exports or by diminished purchases. . 
pete severely with Great Britain, but not necessarily through 
a depreciated exchange. Ordinarily an export tends to increase 
the value of the currency of the country exporting; but in the 
case of reparation exports this would not happen, for even if 
reparation funds were raised by taxation and not by inflation, 


the mark exchange would not be improved, for the funds so 
raised would be transferred to foreign holders, and no pur- 


chase of marks would be involved.—-Ep. Economist. } 








Books and Publications. 


BANKING IN AMERICA. 


No study could be more stimulating and instructive to 


bankers and bank officials than that of the methods by 
which their brethren and rivals in the United States 
organise and carry on their business, and this investiga- 
tion* of the subject by Mr Minty, of the London Joint City 
and Midland Bank’s statistical office, seems to be in 
every way an excellent guide to this fascinating labyrinth. 
It is written, as the author explains in his preface, ‘‘ from 
the point of view of an English bank officer anxious to 
give a practical description to English bank officers of the 
way in which the work is put through in an American 
bank.’’ Sir Drummond Fraser, in the introduction that 
he contributes, enumerates the long list of distinctions 
achieved by Mr Minty—among many other things he was 
the first student to take the degree of B.Com. in two vears, 
while pursuing his daily work at the bank—and adds that 
‘his trained mind has grasped essentials, while his patient 
research in the past has borne fruit in his microscopic 
presentation of detail. He has a sense of perspective 


which enables him to put the high lights on the essence 
of the whole system. 





And his outcropping sense of 


* « American Banking Methods,” by Leonard | 
B.Sc.Econ., &c., &c. y Leonard Le Marchant Mirty, 








With an Introducti 
Fraser, K.B.E., M.Com uction by Sir D. Drummond 


P. S. King and Son. ‘15s. 
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humour makes him recognise the relative values of th 
facts he presents.’’ With praise so emphatic alr c 
earned from one whose qualifications as a judge - 
book on banking can hardly be excelled, this volume beg, 
its career as confident as Carpentier of a quick and ina 
success, and the mere layman can scarce venture 
criticise. We may, however, suggest to Mr Minty thee 
in his description of the capital of American banks a 
trust companies he has omitted any mention of the im. 
portant question of the liability of stockholders. [py the 
case of national banks, we believe that the stock js full 
paid up, but that there is a reserve liability of $100 o 
each $100 share. This is a detail which does not in am 
way affect the practical working of the banks, but as 3 
matter of practical interest to students of the British ang 
American systems, it might be given a line or two in 
later editions. And is Mr Minty quite accurate in saying 
that, in the pre-I*ederal Reserve system days, ‘‘ there were 
no American banking institutions maintaining branches jn 
foreign countries,’’ and that ‘“‘ this was remedied by the 
provisions of Section 25, which allows national banks to 
open foreign branches’’? He is right, of course, with 
regard to national banks, but, as he shows himself on a 
later page ‘‘ this disability did not apply to trust com- 
panies and banks incorporated under State law’; the 
Guaranty Trust, which had a branch in London many 
years before 1913, is surely a ‘‘ banking institution,” to 
say nothing of the many private banking firms which were 
so closely affiliated to American firms that they were, in 
effect, branch-partners. Again, he not only quotes an 
American delegate at a Bankers’ Convention as speaking 
of ‘‘ the Baring failure of 1890,’’ but himself writes of 
‘* Barings at the time of its failure ’’ ; but there never was 
a Baring failure, and it is not well to use ugly words where 
they are inappropriate. 

Apart from the mass of technical detaii which can only 
be appreciated and understood by the bank officers for 
whose instruction it is intended, the chief impression left 
by the book is wonder at the extent to which all kinds of 
Ametican banking institutions are tied and bound by 
official regulations, as compared with the complete free- 
dom with which English bankers are left to conduct their 
business in the light of their own prudence and know- 
ledge. Concerning the limitations on the freedom of the 
national banks, Mr Minty is not very clear, except with 
regard to inter-locking directorates and amalgamations. 
He refers, among the evils remedied by the Federal 
Reserve system, to the ‘‘ inability of the national banks 
to legally make loans upon real estate,’’ and says that it 
was remedied by the setting up of the Federal Farm 
Loan system; but in a footnote to a later page it 's 
stated that ‘‘a national banking association,’’ which 
appears to be the same thing as a national bank, may 
hold real estate ‘‘ such as shall be mortgaged to it m 
good faith by way of security for debts previously con- 
tracted,’’ which seems to open a very obvious door to 
those who want to evade the restriction. But in the 
case of a trust company organised under the banking 
laws of the State of New York, we learn that “it Is 
prohibited, except by permission of the Superintendent 
of Banks, from acquiring and holding for more than 
five vears any real estate, except for the purpose of 
building its own offices. Nor may it lend a sum more 
than one-tenth of its capital stock and surplus to any 
single individual or corporation. It may not lend on 
real estate on which there is a prior mortgage, lien, or 
encumbrance, if the prior mortgage or encumbrance 
exceeds one-tenth of the capital stock of the trust com 
pany or two-thirds of the appraised value of such rea 
estate. It may not directly or indirectly invest more 
than 10 per cent. of its stock in any one private concer. 
On the other hand, the capital of every trust compan) 
must be invested in bonds and mortgages on real pro- 
perty within the State of New York, otherwise — 
cumbered, not exceeding 60 per cent. of the value oot) 
as evidenced by an abstract of title, or certificate ane 
opinion of title of counsel thereon. There are many 
other precise limitations contained in the Banking 1aw 
of New York, which limit the general powers...--- _ in 
every department the manual containing the State Law 
has to be consulted from time to time.’’ : : 

With control so strict, evasion is inevitably ingenious 
and vigorous. The Bank Act tries to make it illegal for 
one national bank to acquire another by amalgamation 
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and keep its main office open. ** This is circum\ ented by 
taking premises and removing the main office to them. 
One account 15 transferred to the new main office—which, 
in fact, may not comprise more than a desk, a ledger, 
and a clerk—and the fact that the main office has | been 
transferred is duly advertised. The new main office is 
then closed, and the real main office of the amalgamating 
hank becomes a branch of the consolidated concern.’’ 
But what a demoralising waste of energy is involved by 
endeavours to control a business that can only be healthy 
f left free ! ' Avs 

Apart from this most essential difference between the 
American and English systems, perhaps the most notable 
are the strong aversion in the United States to the 
principle of working through branches, and the common 
yse by banks in America of clerks specially trained as 
pond salesmen. ‘* They are paid a fixed salary and a 
commission on their sales. In many respects they are a 
kind of commercial traveller who, instead of selling ties, 
underwear, or handkerchiefs, sells stocks and bonds.”’ 
Such a system seems quite impossible, at first sight, to 
be worked by English bank officials; but perhaps it is 
better than leaving the uneducated public to the touting 
share-pusher. 








THE LABOUR SITUATION IN THE MINES.* 


TuerE is no chapter in our industrial history which is more 
worthy of study than the events of the last six years in 
the mining industry. The wage agreement of 1921 may 
ne day prove to have the most far-reaching effects upon 
our whole wage system. But for the two years of its 
existence it has had to encounter and live down consider- 
able prejudice, from the fact that it came as the result of 
agreat defeat. This agreement, however, will be a central 
topic of industrial politics for probably years to come, and 
it is therefore important that the public should have an 
adequate account of its origin and the events which led 
up toit. This need is largely met by Mr Cole’s book on 
the labour situation in the mines during and after the war. 
Mr Cole has played so great a part in Labour thought 
inrecent years that it is not to be expected that he can 
aitogether fill the rédle of impartial historian. For 
«sample, in the chapter on the Sankey Commission, he 
does not show a very sympathetic understanding of the 
employers’ case, and though he has made every effort to be 
impartial, the brevity with which he states the opposing 
point of view leaves a one-sided impression. But, in any 
vase, his book is an important contribution, for it is 
written with a considerable amount of inside knowledge 
oi the movements that occurred on the Labour side in the 
critical events which he narrates ; and he shows that sound 
‘ense of proportion which we believe he shares with the 
seat masses of the workpeople of this country, in recog- 
‘sing that the tragedy of 1921 was essentially a conse- 
quence of the economic dislocation of the Great War, and 
‘ot_an episode in a desperate class struggle. 


_. “Labour in the Coal Mining Industry."’ By G. D. H. Cole. 
‘ae Clarendon Press, Oxford. 7s 6d net. 





A TEXTBOOK OF ECONOMIC HISTORY.* 


THe author of this book, besides being a Professor of 
- utical Economy at Williams College, has been a Pro- 
“sor at Tokyo, and United States Minister to Greece 
oe '914 to 1921. He ought, therefore, to have a fairly 
“smopolitan outlook. Yet his book shows a curious lack 
the sense of connection between the various events in 
_..{tlous parts of the world which it describes. Be- 
wel ak =a the year 1763, it records (somewhere) pretty 
Great Brins: important events in the economic history of 
inal : ain and the United States, and to a less extent 
neat ance and Germany. Professor Droppers seems, 
start fro. ie er to have decided whether his narrative shall 
affected oe ie big economic changes of the century which 
 whethe _ the countries with whose affairs he deals; 
by meee € will describe the sequence of events country 
what a. Consequently the reader is plunged in some- 
wea ting fashign from accounts of the rise of cotton, 

f and iron industries generally, to a picture of 


Ganete nines of Economic History in the Nineteenth Century."’ By 
1923 ppers, Ph.D. The Ronald Press Company. New York. 
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France before the Revolution; while a chapter on France 
under the Second Empire leads on without any apparent 
connection to one on the efiect of investment in India. 
Moreover, even within this plan, the arrangement is 
sometimes rather bewildering. We were surprised, for 
instance, to find in the chapter on the rise of the cotton 
industry no mention of so important an invention as 
Whitney’s cotton gin. But having noted this omission, 
we came upon it rather awkwardly housed among the 
effects of American Independence. 

There are a very great many facts in this book, and so far 
as we can judge amid such profusion they are accurately 
stated. But there is not much else, nor is there any 
apparent unity underlying the facts, which are indeed, as 
it were, flung in rapid succession at the reader’s head. 
Dogmatism, and economy of discussion accompany the 
author even on the occasions when he is tempted aside 
from the path of concrete events. Consequently the book 
reads like a student’s note book. The following is typi- 
cal :—‘‘ In the year 1810 a committee was appointed by 
Parliament, known as the Bullion Committee, the purpose 
of which was to examine the causes of the depreciation of 
bank notes. Their report is very famous, and their con- 
clusion was that the depreciation was caused by an ex- 
cessive issue of paper money. That, however, was not 
Tooke’s opinion, and it is probable that the opinion of 
Tooke was more nearly correct.’’ Not ours to reason 
why ! 


ALCOHOL.* 


No one to-day defends the unchecked consumption of 
alcohol as a beverage, for within the personal knowledge 
of everyone of us there are the saddest examples of its 
evil effects. Investigators into the conditions of the poor 
in our towns have stated that something like a half of the 
existing poverty is due to preventable causes, of which 
the abuse of alcohol is the chief. Its effect upon crime and 
the close connection between alcoholism and lunacy, and 
even mortality, is established by masses of evidence. On 
the other hand, alcohol undoubtedly has its uses. It can 
be absorbed into the body as a food without impairing 
the processes of digestion, and the energy derived from 
its oxidisation can be used for the normal processes of the 
body—circulation, respiration, muscular work, and the 
preservation of body temperature. At the same time, when 
muscular work has to be done the human machine con- 
suming alcohol as fuel works more slowly and at greater 
expense of energy than with other foods. Alcohol can re- 
place sugar in cases of diabetes, and in a number of other 
cases is of great value as a medicine. Alcohol in modera- 
tion may not merely produce a more convivial social re- 
lation, but contribute to recuperation, for what is com- 
monly regarded as its stimulating effect is really due to 
the fact that it moderates a sometimes excessive activity 
of the higher nerve centres. As the doses increase, this 
paralysing effect tends to become intoxication, but at the 
outset it merely produces an absence of worry and a 
freer flow of conversation by relaxing the inhibitions 
imposed by the controlling apparatus of the brain. — 
These and may other questions are discussed and illus- 
trated from numerous experiments described in an ex- 
tremely interesting book by Professor Starling, who has 
undertaken the important task of giving an account of 
the action of alcohol upon man in the light of the most 
recent scientific knowledge. Professor Starling in his 
exposition has been very successful in maintaining an un- 
biased attitude. But he frankly allows his own outlook 
to escape in a few lines in his preface, where he says :— 
‘I cannot pretend to foretell what will be the effect on 
the unbiased reader of the evidence here presented. As 
regards myself, it has convinced me that in a civilised 
society such as ours the abolition of all alcoholic beverages 
from among our midst, even if carried out by universal 
consent, would be a mistake and contrary to the per- 
manent interest of the race. If it were, enforced by legis- 
lation against the wishes and convictions of a large pro- 
portion of the members of the community, I believe it 
would be little short of a calamity.”’ 
We may, however, doubt whether the decision will 


* «The Action of Alcohol on Man’’ By Ernest H. Starling. 


Longmans, Green, and Co. 12s 6d net. 
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eally be reached by a weighing of such evidence as that 
contained in this book. Rather will it depend upon our 
estimates of what sacrifices of personal pleasure the mem- 
bers of the community are prepared to make in order to 
abolish the admitted social evils which alcoholism still 
involves to modern nations. The evil can be stated by 
in numbers of criminals, drunkards, and 
alcoholics, or in terms of foot pounds of work lost. The 
public must convert this knowledge into an estimate of 
human suffering, and as Professor Starling himself says, 
he cannot foretell what the result will be. Memoranda by 
Dr Hutchison, Sir Frederick Mott, and Dr Pearl are 
contributed on alcohol as a medicine and in relation to 
mental disorder and mortality. 


scientists 


MANCHESTER MUNICIPAL FINANCE. 


Tue annual abstract of accounts of the City of Man- 
chester for the year ended March 31, 1923, was issued by 
the City Treasurer (Mr John E. Bray) on September 3rd, 
upwards of six weeks earlier than last year. In this 
matter of the prompt rendering of accounts our larger 
municipalities are setting an increasingly good example, 
which might well be followed by our Government Depart- 
ments. The accounts show that the loan debt amounted to 
£25,994,445 at March 31, 1921, 430,163,330 at March 
31, 1922, and £.31,115,017 at March 31, 1923, being now 
equal to £41 9s od per head of the estimated population. 
Upwards of two-thirds of the total debt is represented by 
mortgages. The average rate of interest at present pay- 
able on mortgages is £5 6s 11d, against an average 
rate of £5 4s 10d, payable on mortgages two years ago. 
This volume is full of information interesting to the 
student of municipal finance. The accounts of the tram- 
ways committee show that out of a traffic revenue of about 
21d per car mile, upwards of 8d goes in the form of direct 
wages, while about 1d represents interest on loans (the 
profits of the undertaking), and .4d (or nearly $d) per car 
mile is paid in the form of income-tax. ‘The total net 
capital expenditure on houses built under the Govern- 
ment’s assisted scheme is 43,761,604, and the net defi- 
ciency on the year’s revenue account is charged as to 
"£27,957 to the Corporation—equal to a penny rate—and 
as to £139,310 to the Government. The number of per- 
sons employed by the Corporation on March 31, 1923, was 
‘£24,770. The population of Manchester is estimated at 
749,984, and, assuming that one-third of the present 
population is represented by occupied persons, it appears 
that about one in every ten is employed by the Corpora- 
tion. This fact illustrates the rapid advance of State and 
municipal enterprise, which will be noted with mixed 
feelings 
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The New Way Series (Nos. 
New Liberalism,’’ by Ramsay Muir: “ Budoe 
1933,’ by W. T. Layton; “Why | am No 
Socialist,"’ by R. H. Brand; “ Houses for ay 
E. D. Simon ; ** Property and Inheritance,” by H % 
Clay ; ** Ebb and Flow of Unemployment,” }, D. i 
Robertson. (London) Daily News, Limited. 6d fee 


The first six of this new series of pamphlets , 
lectures delivered at the Liberal Summer 
bridge last August. If the contents prove 
covers, this series should prove a popular 
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Head Office: 54, Lombard Street, London . 
AUTHORISED CAPITAL - ~- £20,000,00\1— “ 


ISSUED CAPITAL - - - £15,599370|f 
RESERVE FUND. - - -  £8'950000| fe “ 
DEPOSITS (s0: June,1923) - -£295,905,730 a 
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STOCK EXCHANGE NEWS, | 
SETTLING DAYS. of 


TICKET. Account. 
November 14 November 15 


Pronounced depression, amounting in some cases to flu- - 
ness, seized upon the Stock Exchange markets by reason 
the growing certainty that the country will be plunged int 
the confusion of a General Election in the early part of nex 
year. People are afraid of a Labour Government coming int - 
power. Two planks of the Labour Party, Nationalisation and 
Capital Levy, hang heavily over the minds of holders of gilt 
edged securities. The War Loan gave way with the rest. In 
Conversion, Funding, Victory, and other similar stocks th 
fall has been substantial. Newly issued scrip stocks gave wa 
with the others. Home Railway prior-charge securities ar 
weak, Colonials hold up tolerably.well, but it is significan' 
that the lately offered 4} per cent. debenture stocks of t! 
London Electric and City and South London Railways droppe 
from 10s. premium to a discount of almost as much. 

The prospect of Protection is held to be something of : 
bull point for shares in a few of the industries likely to > 
affected if tariffs should be imposed. The number of shares 
which this influence reached is small. The first flush of 
strength which it produced gave way, in several instances, t 
a dwindling of prices in consonance with conditions prevailing 
elsewhere. 1 

The foreign market found that payment in full on the new 
Austrian 6 per cent. scrip offered no temptation to fresh eayers, : 
and the price, after being 5; premium, went back to 41 Pr 
mium. The discount on the new Finland stock has widened 
to 3}. French bonds are heavy as a whole. Brazilians av 
way, and Chinese lost ground, the general tendency of the 
foreign market being distinctly weak. 

Home Railways went flat as a direct outcome of the ‘hs 
fears. Prices fell from 5s to 25s; falls are general throug ?; 
out the list. Grand Trunk Pacific debenture has _ gain 
several points, thanks to the publication of good traffics a0 
the idea that a reassuring circular is on the point of issue 
Argentine Railways came under the harrow of the weaknes 
that attacked Home Railways, and their heaviness '5 -_ 
tuated, of course, by the nervousness which attaches to 
movements in Argentine exchange. Brazilians and othe 
foreign railway stocks declined with the rest. b 

Rubber shares are inanimate ; after a little burst of strengr: 
prices gave way again, on a complete absence of public = 
ness. Tea shares fell back, following upon a modest ral, 
and it is assumed that the recent weak buyers of tea ny 
are not vet entirely free from their commitments. Under 4 . 
leadership of Royal Dutch and Shells, the oi! market 's a 
cidedly better, the improved fendency embracing 4 numba ns 
others outside the leading half-a-dozen issues. Anglo-Persitt 
have been heavy, some people looking for an anaes 
report. Shipping shares are quiet, although the market lists 
strengthened by the prompt closing of the subscriptm o8 
for the P. and O. 5 per cent. debenture stock one: i f 
Banking shares are by no means a bad market, we cal 
little surprising, having regard to the condition of np 
stocks. Insurance shares have moved but little. fic mT 
improved on publication of details, some of them oNN'" 
denied, in regard to the management of the compan- 
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Courtaulds, in the textile list, spurted at first upon the idea 
shat Protection would be good for the company, but the rise 
ae yaht in a good many shares, and the price promptly gave 
WORE Coats fell sharply on disappointment at the dividend 
we} bonus being no more than those of a vear ago. A few of 
= motor prices improved, because of the excellent business 
— according to the newspapers, has been done at the 
Motor Show. Dunlops rose to 9s 3d bid. Lively dealings in 
Daily Mail debenture have taken place between 3} premium 
ind a point higher. Newspaper shares are lower. There is 
aot much doing in the tobacco group. Aerated Breads gave 
av on the reduction In the dividend, but the fall tempted 
yargain-hunters, and there was some recovery, Other cater- 
i. hotel, and stores shares are little changed on the week. 
illumination stocks and shares remain steady. Hudson’s Bays 
have weakened. . . 
"The Kaftir Market keeps good, in consequence of the high 
orice at which gold now stands owing to the movement of 
the New York rate of exchange. Moreover, the end-December 
dividends are anticipated with a good deal of optimism, and 
this is helping the market, though public support is compara- 

Rhodesians also are dependent upon their 
orofessional and semi-professional supporters for activity. A 
dramatic rise in the price of tin brought about sympathetic 
advances in the shares of Malayan tin companies, while a few 

West Africans also improved, and the Cornish issues, more 
particularly Geevors, advanced briskly. Indian mines _re- 
‘overed a trifle after their recent weakness. In Mexican 
ond Russian mining shares there is not much business doing. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
— Setanta, get —_ 
Amount previously recorded .... oe ++ 245,928,421 .. os oa 


($808 OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES, 
Net Recerpts nro THE ExcuequeR Week ENDED Nov. 3, 1923, 


£ £ 
April 1, 1923, to Nov. 3, 1923, £14,850,000 --Dr 350,000 ..Dr 350,000 





To the Public— 

County of Southland (New Zea- 
jand) Electric Power Board, 
$750,000 5% Debs. at 99% 
(Guar. by N. Zealand Govt)., 
repayable at par 1936- 
Sept. 15, 1954 

Peninsular and Oriental Steam 
Navigation Co., £3,500,000 5% 

Deb. Stock (red. at par, 1930- 
1%0), issued at 98% (Nov. 5) 3,500,000 

Tata Power Co., Ltd., £1,000,090 
4% (gtd. under Trade Faci- 
lities Act), “*A’’ Mort. Deb. 

Steck (red. at par 1929-48), 

issued at 97 % (Nov. 5)...... 1,000,000 
Do £750,000 78 % “*B’’ Deb. 

Stk., issued at 954 % Red. 

Bee COT. .ccccences 

Hall and Co., Limited, 35,000 
6% Cum. Pref. Shares, £1, 
SNE: BPs ncccceus pars < 


742,500 37,500 705,000 


3,430,000 175,000 .. 3,255,000 


970,000 50,000 920,0C0 


675,000 


712,500 37,500 .. 


35,000 35,000 .. 4,375 30,625 


. 5,890,000 304,375 .. 5,585,625 








Total offered to the public.... 


To Shareholders only— 
Union Oil Trust, £25,000 8% 
Debs., £10 (Nov. 5) at 90%.. 25,000 .. 22,500 .. 3,750 18,750 
Toul offered for subscription to date | Total offered for subscription for whole 
n— 


year— 

w+ + £251,490,921 | 1922 ...ccccceceseeeeeesees £573)675,650 
iain pis cee 548,826,208 | 192] ....ccccccccccccscecce 388,978,203 
a cas cove 284,722,936 | 1920 .....c.ccccccccccccces 367,049,656 
iitheeescsasesamant 333,952,670 | 1919 ..ccecccccceceeeeee ee 14056,059,961 
1a. RR esas | ine seeeseccncensencescore anmmaS 
iithintcenhwad wooo 1,219,993,903 | 1916 .....ccceccceeceeeeeee 585,436,853 


To complete our record of new 1ssues and summary of profit and 
‘sss accounts, company secretaries are requested to furnish us with 
‘Opts of mew prospectuses and report and accounts. Our readers 
<0 cleo assist by forwarding copies of prospectuses and company 
*ports and accounts which may fall into their hands. 








Peninsular and Oriental Steam Navigation Company. 
_Neorporated by Royal Charter in 1840. Paid-up capital 
~ unts to £,0,632,518, and there is a debenture stock (not 
uding the present issue) of £:4,987,500. This is an issue 
j Bera 5 per cent, debenture stock at 98. At the time 
ok _— issue in 1922 of a similar amount of 53 per 
stock, - ure stock, the right was reserved to issue further 
The hate a exceeding 43,500,000, to rank pari passu. 
harge on a a elas of stock is secured as a floating 
a per cont Pa ertaking and assets, ranking next after the 
Sanding, ie eee stocks, of which 1,487,560 is out- 
lem the erty after October 1, 1930, the company may 
Ot previously Sane part of the stock at par, and any stock 
Pructeds of tire pedeemen will be repaid at par in 1940. The 
the company sam te will be applied to the general purposes of 
vessels, in replace more especially to the construction of new 
Turing the w: ment of those destroyed by enemy action 

ar, and to build others to meet the growing re- 
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quirements of the business. The interest on the outstanding 
53 per cent. debenture stock and the 5 per cent. debenture 
stock now issued will amount to £367,500 per annum. The 
cash dividend distributed in respect of the last ten years, for 
which the accounts have been completed, on the preferred and 
deferred stocks, after payment of interest on the then existing 
debenture stock, has averaged £)537,652 per annum. During 
the same period the accounts show that the reserve, insurance 
and contingent funds have been increased by £54,202,192. The 
existing 53 per cent. debenture stock is quoted at 103 ex 
interest, at which price the yield works out at £5 2s 6d per 
cent. ‘The new issue is evidently based on this quotation. 
This is an excellent security, and much useful information is 
given in the prospectus. This issue was well received. 


The Tata Power Company, Limited.—Incorporated in 
1919 under the Indian Companies Act, 1913. Authorised 
share capital go million Rs., equivalent to £:2,000,000, taking 
the rupee at 15 to the £. The issued share capital is 
41,742,320. During the week two separate issues of deben- 
ture stock of this undertaking have been brought before the 
public. It is to be hoped that investors have not confused the 
issue guaranteed by the British Government with that of the 
——_— mortgage debenture stock. The first and more im- 
portant issue is that of an offer of £1,000,000 of 43 per cent. 
guaranteed ‘‘A”’ mortgage debenture stock, 1929-48, at 97. 
Principal and interest is guaranteed by the British Govern- 
ment under the Trade Facilities Acts. The stock will be repay- 
able between 1929 and 1948 by the operation of a cumulative 
sinking fund, to be applied in purchasing stock at or under par, 
or in redemption of the stock at par by drawings, each £100 
of stock being given a distinctive number for this purpose. 
The company may also redeem any outstanding stock at par 
on or after May 15, 1934. The stock will also be secured bv a 
first specific mortgage on the lands and fixed assets of the 
company, and a first floating charge on other assets, including 
uncalled capital, and the company may not create any mort- 
gage or charge ranking in priority to, or pari passu with, the 
stock. As this issue is guaranteed by the British Government 
the merits of the Tata Power Company as a business under. 
taking are of secondary importance, and obviously this guaran. 
teed stock ranks amongst gilt-edged securities. The second 
issue has been effected by means of an “‘ offer for sale.’’ This 
consists of £750,000 7} per cent. ‘‘ B’’ mortgage debenturé 
stock at 96}. The stock forms part of a total authorised issue 
of £51,000,000, and will be secured by a specific mortgage upon 
the electric licence, lands, buildings, and fixed plant and 
machinery of the company and a floating charge upon its other 
assets, present and future, ranking immediately after similar 
charges upon the first-mentioned issue have been met. The 
trust deed will provide for the establishment of an annual 
cumulative sinking fund, commencing in the year 1929, of 
2 per cent. on the amount of stock at any time issued, to be 
applied annually in redeeming stock by purchase or by draw- 
ings at par. The company reserves the right, subject to the 
previous redemption of the 4} per cent. first mortgage deben- 
ture stock, to redeem ail or any of the ‘‘ B”’’ debenture stock 
at par on any interest date after November 1, 1938, on giving 
three months’ notice. Stock not previously redeemed is to be 
paid off at par on November 1, 1950. This enterprise is not 
yet completed, but its revenue is estimated at 4,400,000 per 
annum. Interest and sinking fund on the ‘‘ A’”’ debentures 
are estimated to absorb £80,000, leaving £$320,000 available 
for the interest and sinking fund, amounting to £71,250 per 
annum on the present issue. But investors should realise that 
estimates of profits and actual profits earned are often two 
very different things. 


Dominion of New Zealand.—County of Southland 
Electric Power Board 5 per Cent. Debentures.— 
Issue of £750,000 bonds to bearer, at the price of £99 per 
cent., principal and interest being unconditionally guaranteed 
by the Government of New Zealand. The issue represents 
the balance of £ 1,500,000 which the board has power to 
borrow and of which £750,000 was issued in August, 1921. 
The principal will be repaid at par on September 15, 1954, but 
the board has the right to redeem the debentures at par on 
or after September 15, 1936. The loan will provide additional 
funds for the erection and equipment of the County of South- 
land Electric Power Station, most of the plant for which, it 
is stated, has been or will be purchased in this country. A 
good 5 per cent. security. 


Hall and Co., Limited. — Authorised share capital, 
£400,000, divided into 200,000 6 per cent. cumulative prefer- 
ence and 200,000 ordinary shares, all of £1 each. Of these, 
000 preference and 110,000 ordinary shares have been already 
issued. This is an issue of 35,000 6 per cent. cumulative pre- 
ference shares of £1 each at par. The company carries on a 
coal and builders’ material, &c., business, with head office at 
Croydon. The foundation of the business dates back to 1835, 
and it is now represented at most of the principal towns served 
by the Brighton section of the Southern Railway. Four the 
five years 1919-23, 15 per cent. has been paid on the ordinary 
shares, and the last three annual reports have shown average 
net profits of £33,833 per annum. The dividend on the pre- 
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ference shares, including the present issue, will require £0,600 
per annum. There are no debentures, and the past financial 
history of the company is sufficiently good to make the future 
look re asonably bright. The issue, we are informed, Was 
quickly subscribed. 

The Elstree and Boreham Wood Gas Company, 
Limited .— This company was established in 1872 under 


Parliamentary orders. The authorised capital of the company 
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is £50,000, of which £23,304 remains to be issued. The Name of Company. interim Date ot Method __Yean, 
authorised loan capital is £,16,667, of which £7:317 remains or | Pay- | ot Lat'st Pry 
to be borrowed. This is ‘* an offer for sale by tender ’’ of 700 Final. | ment. | __ Payment, Year viow 
£10 6 per cent. preference shares, the minimum price of issue | ,, Railways. | | ae 
A! I oe. P P CN, occccumeemehesscoshsuae des $4 ps.|Dec. 1) » | % 
being par. The net revenue of the company for the year ended Banks. | ee | a 
March 31, 1923, Was £3,142. Interest on loan capital requires | English, Scottish, & Australian) 74%t Tax free e 
ay Jibs B39 « 3» . . : . , « « $ ’ | 13 X 4 
£515, which leaves £2,627 available for dividends. As the rest cnt tae SSE. -0-- A | Tax free a a 
dividend on preference shares, including those now being eal uaens- ¥ aa a 4 
eens “i. - td pe pales +r malgamated Zinc ........++++ p.s. |Dec. 5) Less t i. 
— d, wilt amount to £696, the issue is well covered. The | Consolidated Gold Fields ...... - tind : 
shares are a good holding, but regard must be had to the | Frontino and Bolivia Gold...... 5%+ |Jan. 1) Less tax » |: 
narrow market for such a small issue. Kramat Pulai .......+...++e+e- 1/ p.s.*|Nov. 27) Less tax , 
Mount Lael... ..0sc.cccccsccces 1/ p.s. |Dec. 17 Less tax re 
ACTIVE SECURITIES. — Broken Hill ......----++-+ 2/ p.s. |Dec. 12) Less tax ae 
The following tables show the movements of the week in| Ropp fin... ......0..00201| 15'S Nov. 22, Less tax | |" 
the more active securities of the various markets :— Tea and Rubber. od | os 
British and Colonial Government Securities. Boeen Tee | TR" INow! 12] ax tree ms 
a i 5 | . j Z . British Indian hg AE | 10%* |Dee. 3 Less tax _ 
33 es 3 ukit Kajang ......--seee.ee0+s .. |Nov. 19) ‘se 5 all 
sz i Z2 i i 83 CIEE BENE, 20.00 ccbegees se sece- 10%* |Nov. 24 Less tax 
%,1925-28.. 96 .. — }| Aust. 6% 1931-41..... ES = a i | Chobwa Tea........... ious ied 10%* pee = Less tax 
War _ A oo | Can 920-25" J00x ““loox | Dekhari Tea.........+...+-00-+- 10 ov. 12) Less tax 
Loans 5 1929:47 ol wut India Stock sg €874 67 li — — eee ceases erreceesesees 13h > : — tax 
, 1929-42. . : aad siete ° — Ce 0) eee . i § tax 
fates a% 8 oe --— 28) Do 58% os ae “ --— 221 Empire of India Tea............ 10%* |Dec. 1 Less tax 
Victory Bonds 4%.... 928 .. 914 ..— Do 4% et: ”* 5 Ghoir Allie Tea ............. .| 25% |Nov. 4 Tax free 
Conversion Loan 34% 783 .. 76) .-— 24 N.8.W. 53% 1922-32" ..100 ..100° ..... | Hingurugama Tea ..... 1 £20 ee 2 fem ws ne 
Is 24% ......., vo ST. — 1p | Nigeria 6% 1949-79. 115 21115 <2 1, | Jelinge ee es rodne a ae 
ee Stock 23% .. 59 ..— 1b U.of BA 930-40 105 “105°. *. Java Rubber and Produce ..| 10%* |Nov. 21) Less tax is 
Local Loans 3%.... a . o ee he BU EE cn ncdsadenscnces cos Th%t Less tax 13! 5 
% 67k .. +e 24 Victoria ,1924-34 . .102 101 —1 
“W. Aust. 6% 1930-40 ..105 7105 a. Mind \teo te my 
Banks. oe BMNUB. once rccrccrecsses > ieee 30 Tax f § i) 
Barclays B (£1,{.pd.) 244.. 244 . Nat. Bank of S.Africa 52. 52 er eet 13h, (Nov. 19| Tax free 
Chartered Bk of India l9 ..19 .. .. | Nat. Prov. & Union of ; eRe NS 74%* |Dec. 15' Tax free 
— (£5 witn {1 . ont ian England (£20, with Rupajuli Tea ................--| 1 Nov. 7 Tax free 
London icint ciiy’é  “ “ ~"  guandard ot 8. ‘dévica U8 “*T*-— * | Seinmore tAmamniiay) 2000.02 ay pe ae it 
on paid with eee meee ESpeid).. 10} ..1k 2 +3 Sungel, Bebra, Cum. Pref. ......| 178% ‘ ot ayy 
Sésbhousee -. 8 g ster Ban i hcehidenamanene oh 25%... $ tax 4/104 in nil 
wel) aoe Eeypt a +a (£20, with £5 paid) 172, 173. — 4 Tandjong Rubber ees wesceee: | 1. | oe | Less tax 4/l0gin£ 10 ail 
ieubooees a m panies 
Colonial and Foreign Railways. Australian Seoneunilin, Land | 5%t (& bonns24 %) Tax free 2 
Antofagasta Cons.... 843 . 833..— 4| Leopoldina .. 1 19 Barrow, Hepburn, and Gale, Prf| 6 | -- | (To Dec., 1921) a hie: 
B.A. and Pacific -..-7 Bh - s» | Memionn Raliwag.... 006 .. 96 ..— 1 | Cee een ooo leqe | :. | Tax tree es 
A. uthern.... 824x 2%0)x , | Do lst Bee 2 — arpark Coaland Coke........ 6%* | -- ax free ee 
Buenos Ayres West... Tax .. Tix... Do 2nd Pref, 72.77. soa? Blantyre and East Africa ...... oe for. bls 
Canadia B cies Sa s+ 3s SOUIPUEIED - cc 005.0 Z : radstreet’s, British ............ .s ** 
Central Argentine .. 6@jx 664x.. —~ ke = x — 14] Brampton Brewery ........... | 4° | oe 6 | ik 
Foreign Government Securities. British Hoaicteen ben. Pref. ° \Nov. 15 es te 
Argentine 5%, 1886-7..99 .. 99 .. .. | Japanese 44%, Callender’s Share a:.d Invest. .. | Less tax § 66 
Austrian 6 % Guar. 8&5 .. 83 ..—2 4% 1910.2 °°" °"* 105 107 ..+ 2 | Cape Electric Trams.........-..| 3%t | -- _| Tax tree 6 f 
Belcan Si igig S8= SB. -2 «+ | Meeloam Cons, a3 °. $85 °. Bly Ti_'g. | Castner, Wellner Alkali --..°-.'| aby Ree 8 
Chilinn 901058 on Sa. Se. SG | BR RNSROOT Pre. 2822 29 oe 1 | Cerne ect SUPE oo --"1 1 Qt (Nov. 25| Lees tax |i 
oe eras 05 1054 es Portuguese (New)... He % 3 wii Cressington Steamship. ......... 10" ae oy tax 21s 
; . é ussian Piccss UE ce Tonge artford Brewery ............. %+ \(&bonus) ; 
Revpiien 0 ----+++- Tis. Tix. .: | Spanish Tiiiicsacoces "* 654 7.7 + | Dickson and Benson ........... er 2 - 
. ee 4 Seine (Dept.) 7% ....1 1 Edinburgh Railway Access,“A”| .. | ++ | Less tax 
Do ‘% benbecapoces 225.. 215 ..— 1 Siamese 7% 106. Do “B” | Less tax 3 
Greek 4%, 1884 ...... 429... 434 es oto fe - Electric Construction ..........| ‘6* |Nov. 30, Less tax : 
egraphs. E. Rich and Co, ............00:- ee oe 
Anglo-American ‘A ''23} .. 234... .. ll Canaa eS eae ws Tax free y 0 
Marconi Wireless... 23;.. 2y;.. .. |Marcon Marine.” isa] - EP EEE EEE tepesrerescesesess ©%" |nov. 16| Lose tax . 
in eee ‘ a lier’s E Ini * |Nov. ess tax 
British Railways. ride” we pa’ y, | Less tax - 
ae ea Ord.. .1123 —" 24 | Southern, Ord. “A” 37% .. 35 Gilroy, Sons, andCo............ ‘ \Nov. 12) Less tax 12) ps 
© dienes aunt 864 .. +» »«. | DoOrd.“B” ee ~ t--— 21 Horne Brothers, Pref. .......... 7 Toes * o. \ 
tana es inn Bete a coos By Sah] Sead eae at meek 
. Or 864 .. 853..— 3% | DoDef.Ord.. ++ 86 ..— 45] Joshua Hoyle and Sons ........| /6 p-8.t| Less tax 5 on 
a _? wesevece 523 .. Si. 1g Geet ti aol +» 39..—1 | Kenward and Court .. ......... The = > bh 
“Bcottieh, Ord. ee here Kerr, Stuart, and Go. ..........., ++ | nes iy 
ee ++ +106 _- 4 | Bomar - ~— Kleinfontein Estates, &¢..-..... | on “* * 
Metropolitan District. eho tt Inc, Bds. (£100). oof ++ Bh t Do aaa c's - 
Miscellaneous. Do New Ord.......0 0.0... ....-| 104% 1% 
Aerated Bread ({1).. 1... ; Met. Industrial Dwellings ...... , a ; - |p 
Amal. Cottons (/1) .. a M4 poe | Eaaaial Tohaceo (£1) 38}.. 34j..— g | Nelso» Brothers ...........0011) | 6 %t Tax free 9 
Anglo Persian Oil ({1) 22 .. _ & Lipton (f1). ms.({l).. 143.. 1B Plowmans’ Brickfields ......... |.6 p.s.* Less tax 4 
Armstrong (Sir W.G.) LeverBrs J anos eae ne 448.. ly..— % Reversionary Association ...... eee ee Less tax 5 
and Co, (1) ...... .. ..4 a! Dees Ge 1) 14.. 1gy..— % | Santa Catalina Nitrate....... |. }10%t| .- | Less tax m 2 
Ass.Ptind.Cementi{1) li .. 1... | Deady, _ (£1) Ady.. Ags ~ | Santiago Nitrate. ............. — -- | Keene tax o Ms 
Barker, John (f1).... 2 3.. 243..- » il Liste mPf Ord(5/) ° ts. E Scottish Trust and Loan.... ...| %t | -* Less tax ; 
B’hamSmaliArms({l) 44.. 45.- Lobites Ortigia 7a, 1ys.. Igy..— A, | Shorts’, Def............. 5277.10] ps.|Dec. 6 |Le ss tax 21% 
Brazil Traction ($100) 444x.. 413x.. || | Lyons (J Ifields (£1). 63 .. pon die Re nniatnss rinsepsnnesonee | ,, |Dec. 31 “ 9i 3 
edthainedenatioenk a8 Mees eens 1). -+ 4t, — 4 { Southdown & E. Grin. Breweries! &%t Tax free 5 (eis 
probee ce 54... Si -* Settee Beseugin 7 ae Standard Motor Peet Gus tes ead =a Tax free ny 
Oil (£1) .... 495.. ‘aan ; . - lk — trand Hotel, Ptg. Prefd. ...... 15+ | - 
Coates (J. and P.) (£1) ot Se _ + Bebbee” wes eesensees B se ij. + * Thomas Brown and Sons........ The Se “* oe 
Courtaulds ({1) .... 34... 3 ..— +h r Plantations os “* | Thomas Tilling, cash bonus ....| 5/ p.s. \Nov. 16 Tax free io 
Ounard ({1).......... a “= FI sn ee (€l).... 1g... 1g... .. | Trimidad Leaseholds............ A .. | Less tax . 10 
Dorman, Long ({1) .. as i: : Smithfieltann ne: 34 548..— 4, | Detemgh Opele.................. TH%t Tax free ; 
Dunlop Rubber (£1)... ; oo. weet el eee ee TyrellandGreen ..............| 8° Less tax e 
wae Spinners ; United ee a.. ag. William Cowan ................ a S&S, Tax free 
* liix ; 


l}dx 

-"* -» «+ | United Tobacco fh 
Furness,Withy({1).. 12 oe . (£l).. a 
Highlands ae Ge - 1f}.. la ** ay Vallambrosa (2/) esee 4° 


lands Rubber ({1) 13 Vickers (£1) 


-- 1#..— be 
Hudson's Bay (£1) .. 543." i * Watney Def. Stk..... 1795. .1734 ..—6 


American Railroads. 


Cussapenke & Chie = +» 81 .. .. | Southern . 3s 39 
Do 4% tei Bret 2.0.2 36. ant Tif at) Pe Nomoum "Bret. 962. 15 “4 i 
Mines. 
Ee e+ § | Kni 
° os RN het alt i 
Brokee Hill Prop. (i es > f Moddertontein (10)) - Pi a. 
Cons. Gold Fields (41) i: ts. ots | Modherten, Deep a if. ate 
ose Dat. ate ° + 3 << lemeninens bon at oe 
De Beers [ ey 12%5.. 124 ..— rs | Rand Mines (5))...... 23 | 3a 
Gedula (41) ........ ne SES | lo Tints (a2 s.. aes 
v.Gold Areas £1 6... 6 a2 Spring Mines ee . . * 





eee 243 . 243..— an. 
Forenial Land (fi) 2 1” 22: | United Serdang @y).. “4. +h 
aol +h 











(b) Plus capitalised bonus of 15%. (c) Less tax- 
Brooke anp Doxey (1920) announce that no interim divicend will be paid. 


Brown Baytey’s Steet Worxs.—The directors much regret t st toad gee 
unable tc recommend the declaration of a dividend on either the cu 
preference shares or the ordinary shares. 


ividend 0% 
Joseru NaTHan anv Co.—The direetors do not propose to pay any divinth 
the 8 per cent. preferred ordinary shares for the year ended September ee ‘he 
From the information available, they anticipate that the interim civenee 
7 per cent. preference shares due on January Ist next will be paid. 


have 
Provincia Crvema THEeaTres.—The Provincial Cinematograph These 
decided to postpone payment of dividend due on November Lst on 74 per oe 
cumulative ‘‘ B’’ preference shares. 


ee 
Orders for the publication in these columns of the reports ® 


Company Meetings should be addressed to the Reporting a 
of the Economist, 3 Arundel street, Strand, London. W.C. 2. 
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MEETINGS, &c. 
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ERINOID, 


LIMITED. 


IMPROVED SALES—LARGER TRADING PROFITS. 
COMPANY’S SOUND FINANCIAL POSITION. 
FREE IMPORTS AND FOREIGN COMPETITION. 


The eighth annual general meeting of the shareholders of 
Erinoid, Limited, was held, on the 6th instant, at the Institute of 
Chartered Accountants, Moorgate place, London, Mr Andrew 
Binnie (chairman of the company) presiding. 

The secretary (Mr A. E. Parker) having read the notice con- 
yvening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—Our business 
to-day is to consider and, if thought fit, to adopt the directors’ 
report and eighth annual statement of accounts. As I said at our 
last meeting, trade at the beginning of the year was very good 
indeed. It continued to be so up to the end of February; in fact, 
the trading results for the half-year up to that date would have 
justified payment of the interim dividend foreshadowed at the last 
general meeting. By the time, however, that the figures for the 
half-year were in our hands a sudden and sharp drop in the sales 
pointed to another spell of acute depression in trade. The outlook 
was so uncertain that we thought it only prudent to defer making 
any distribution until the end of the financial year. 


COMPETITION, 


Apart from bad markets, we have had to face competition, taking 
the usual form of an inferior article offered at a lower price. We 
cannot compete by offering an inferior article, for the name 
Erinoid stands for quality. We shall continue to manufacture the 
test article, and to offer it as cheaply as is compatible with quality. 
Manufacturers soon find out that the inferior article is dear at any 
price. 

The varied uses to which Erinoid can be put increase every year, 
and now range from ships’ fittings to baby comforters. As a result 
we are peculiarly sensitive to any depression, whether in trade or 
i. the birth-rate. On the other hand, we are equally sensitive to 
any recovery. 

IMPROVED SALES. 

Iam glad to say that business has recently picked up again. I 
have noticed, and no doubt you have, that it always does so about 
the time of our annual meeting. At one time I began to have a 
suspicion that our manager, Mr Cleeve, was playing the part of 
the beneficent providence coming to the aid of an anxious chair- 
man, but the suspicion is not well founded. Apparently this is a 
season of the year when buyers of our material are particularly 
active. The present activity may not, therefore, be an indication 
that the acute trade depression has passed away, but it is satis- 
fectory to know that after a dull six months the sales again com- 
pare favourably with those of the preceding year. I have just 
heard that the sales for October are better than those for any month 
since July, 1920. I may mention that we are booked up for some 
time to come, and that we are putting down additional machinery. 


PROFIT AND LOSS ACCOUNT. 
Turning to the profit and loss account, the trading profits, as 


you will notice, are slightly higher than they were last year. The 
interest received includes discount on Treasury bills and also £163 
interest on the 7 per cent. five-year bonds which we hold in the 
french company. The items on the other side of the account do 
hot vary very much from previous years. Bank interest is reduced, 
Sut debenture interest takes its place. We have had to make a 
‘urther reserve for bad and doubtful debts. This, we believe, will 
‘e ample, but the fact that we have had to make this reserve is 
“ithess to the depressed state of trade in this country. 

_ Paper has again declined sharply In value, and we have there- 
‘ore written down our stock of specially prepared paper. This is 
“i item of loss which cannot recur, for this special paper is now at 
te level of packing paper, and will soon be used up. We have 
— the usual reserve for depreciation of plant and machinery. 
“ae Teserve now amounts to about 40 per cent. of the book value 
* those assets, and they are in good working order, so the reserve 
‘Sclearly on the safe side. 

ARRANGEMENTS FOR THE DEBENTURES. 

hew item is the debenture issue expenses in respect of the 
sue of £30,000 first mortgage debentures. This outlay might be 
Hoya as a charge to capital, but we have written it off, and 
_ em will not recur. As you may recollect, I mentioned at last 
a $ nieeting that we were negotiating a loan in order to provide 
‘ iquid cash fund. We have, as you can see from the balance- 
borrowed £30,000 on first mortgage debentures. The deben- 


A 


tures will be paid off by means of a sinking fund policy. Ten 
annual premiums of £2,540 each will provide £30,000, out of 
which to pay off the debentures in 1932. The total premiums will 
amount to £25,400. The difference of £4,600 is the interest which 
will accumulate year by year, and which will be brought into our 
accounts when the policy matures. 

In view of the ample reserve for depreciation of plant and 
machinery, all built up out of profits, we have decided not to 
charge the sinking fund policy premium to profits, but to regard 
it each year as an investment of part of the annual charge for 
depreciation. To put it more simply, if we were to charge the 
premium of £2,540 to profits, we would reduce the depreciation 
by the same sum, making it £3,460. 

ADVANCES TO FRENCH COMPANY. 

As you can see from the balance-sheet, the cash in hand and 
the Treasury bills, together with the amounts we have advanced 
to the French company, amount to more than the total of the de- 
bentures, and in addition we have paid off the bank overdraft, 
which at August 31, 1922, was £12,473. For part of the advances 
made to the French company we hold five-year bonds. The in 
terest on the bonds is 7 per cent., and it is free of French income- 
tax. The remainder of the bonds were taken up by the French 
shareholders. As mentioned in the report, the French company 
is supplying the French market, and we are watching the pro- 
gress of our offspring with an interest which is not altogether 
sentimental. 


DIVIDEND AND RESERVE. 


Our sundry creditors all told amount to less than £5,000. As 
against this we have cash and Treasury bills £21,540, also book 
debts amounting to about £18,000 (subject to the reserve on the 
other side of the balance-sheet), as well as stock and stores on 
hand amounting to £97,000. The stock and stores are practically 
all paid for. They appear in the balance-sheet at cost and could 
not be replaced at the same figure to-day. Our position is, there- 
fore, quite liquid. To keep it so and as a matter of prudent finance 
We are recommending quite a modest dividend, absorbing £7,340, 
and after putting £5,000 to reserve we are carrying forward a sum 
of £7,480, which is slightly more than the dividend. 

We have every reason to feel pleased that we have done so well 
as we have in a year of severe depression. The trade outlook at 
present is, as you all know, uncertain, but as markets recover we 
shall reap the benefit of the high reputation our unique material 
has made for itself. 


FREE IMPORTS AND TARIFFS. 


A question which is not without interest to this company is 
once more under public discussion. I refer to the complex and 
vexed question of Free Imports versus Tariffs, which, unhappily, 
has become a political issue. Discussion is taking the time-honoured 
form. The Tariff Reformer puts a conundrum to the Free Im- 
porter which he cannot answer. The Free Importer counters by 
putting a conundrum to the Tariff Reformer which he cannot 
answer. No doubt an able debater could prove both to be equally 
wrong. This suggests that the truth lies between the two ex- 
tremes. Hostile tariffs have a direct bearing on the interest of 
our shareholders and our employees. 

I should like, therefore, to put one or two conundrums from the 
point of view of this company for their consideration. It is a well- 
known manufacturing truism that the greater your output the less 
your cost of production. Owing to a prohibitive tariff we have 
had to transfer our French trade to a French company. The 
transfer to France of liquid capital, plant and machinery and em- 
ployment obviously must diminish output and, therefore, increase 
the cost of production in England. And it is not going to end with 
France. Other important negotiations are afoot, and will be an- 
nounced to the shareholders as soon as they are completed. It is 
clear that whatever economies we may be able to make, however we 
may be able to expand the home trade, the cost of production 
at home must be relatively higher when we are compelled by hostile 
tariffs to produce abroad what we have been producing at home. 


FOREIGN MANUFACTURERS’ POSITION. 


The foreign manufacturer is in exactly the opposite position. 
He has the output in his own country reserved to him. At the 
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same time, he can enter the English market without let or hin- 
drance, and free also of taxation. On the face of it, his cost of 
production 1s bound to be lower, and, in addition, he can job off 
surplus stocks in this country instead of at home, and so keep his 
own market clean. 

i wish, therefore, to put the following conundrums to the share- 
holders and employees of the company: Are these conditions fair 
to producers in this country? Do they not divert production and 
employment to foreign countries? From our point of view, so 
long as we manufacture in England we can only sell in England. 
If we were to transfer the whole of our production to France we 

uld sell both in France and in England, and so reduce the cost 
of production. Other Continental countries would also be open to 
us, since France has tariffs with which to bargain. Ours is not an 
isolated case. The same conditions apply to all our customers, and 
so intensify the evil. 

The stereotyped reply to such conundrums is that it does not 
matter what the foreigner does, because imports are paid for by 
exports. Exports of some sort do pay for imports, but is it a 
healthy sign that our principal export should consist of coal ?—an 
ivreplacable raw material which the foreigner has not got in the 
same quantity or quality, and has to have in order to compete 
with us. Under present conditions England is becoming a country 
in which to sell, not to manufacture, but without production no 
country can exist except possibly as a holiday centre. 


UNFAIR COMPETITION. 


At present Erinoid is doing very well because we have a unique 
material to sell, but unfair competition from abroad is depressing 
every industry, and that will ultimately react on our trade here. 

I am sorry to have detained you so long, but I feel this complex 
question is not a political issue, but a serious business question of 
importance to capital and vital to employees of all grades in this 
country. I think producers ought to state their case whenever 
possible, and not leave it to those producers who only produce 
political speeches, on which there is neither a tariff nor a tax. 

The Chairman concluded by moving the adoption of the report 
and accounts and the payment of a dividend at the rate of 4 per 
cent., less income-tax at 4s o4d. 

Mr P. M. Bright, J.P., seconded the resolution, which, after 
the chairman had replied to a few questions, was passed 
unanimously. 


The election of Mr ©. E. Cleeve as a director was confirmed; 
Mr F. W. Beck, the retiring director, was re-elected, and Messrs 
Woodhouse and Wilkinson were reappointed auditors. 


A hearty vote of thanks to the chairman, the directors. and the 


managers concluded the proceedings. 


ARGENTINE GREAT WESTERN RAILWAY COMPANY, 
LIMITED. 


DIVIDEND POSITION—-AN INTERESTING COMPARISON. 


The ordinary general meeting of the Argentine Great Western 
Railway Company, Limited, was held, on the 6th instant, at Win- 


chester House, London, the Rt. Hon. Viscount St Davids (the 
chairman) presiding. 


The Chairman, in moving the adoption of the report and 


accounts, said: You know that the preferred stock ranks for divi- 
dend with the first preference stock of the Buenos Ayres and 
Pacific, which is a cumulative stock, that the ordinary stock ranks 
for dividend with the second preference stock of the Pacific, which 
is a non-cumulative stock, that when the Pacific on its ordinary 
stock pays more than 5 per cent. and up to 6 per cent., both the 
preferred stock and the ordinary stock rank for dividend with the 


Pacific ordinary stock up to that extent. Well, the result of this 
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ee 
perhaps rather cumbrous system of dividend has beer that over 
period of 15 vears the average dividend of this company w the 
at 4.37 per cent., and I venture to say that that, on the 
a bigger average dividend than the stockholders wouia 1... 
received if this company had been running on its own i 
rate, we are able to congratulate ourselves to-day that for the ws 
time for 15 years we have got back to a dividend of 6 per cent., ani 
we all hope we shall stay there. ? 
There is one thing we mention in the report about which I thiny 
I ought to say a word, and that is the new workshops and runnin, 
shed. These are practically the same on the Argentip Bis 
Western as they were 25 vears ago. 








At present the worksh DS are 
quite inadequate. In 1808 the total number of 


Ul locom tives 
service was 58; to-day it is 199. Much of the m vement <i 
materials, lifting of engines, &c., has to be done by manual lab 
being a slow, costly and dangerous method. With proper lifting 
and transporting appliances less labour would be necessary. af 
there would be less danger of accidents. In the running shed the 
average number of engines dealt with per day in 1808 was nine 
To-day the average number dealt with is from 40 to so, and. owing 
to the small size of the shed, three-fourths of the work has to 


a 





be : 
done outside in the open air, where the men are exposed to al] q 
kinds of weather. The total estimated cost is £416,000. It was 


proposed to spread this over five years, but it may be necessary t 
accelerate completion. ; 

The new policy which we explained to you last year of oy 
putting in quite small branch lines and sidings has been a very 
successful one. The longest of those branch lines is only 21 miles. 
and some of the sidings are less than a mile, but you may take 
that, as a whole, those branches and sidings pay from the da 
they are put in—not in themselves, but in the long haul over the 
Argentine Great Western and Pacific main lines. 

Comparing our position with that of 20 vears ago, I may say that 
at that time we had 329 miles of line: we now have o8q miles. or 
more than treble. Our capital expenditure then was £4,819,000; 
now it is £13,374,000. The dividends and interest we distributed 
were £220,000; now thev are £571,000. We carried then 412,0% 
tons of goods, whereas now we carry 2,094,000 tons—a fivefold 
increase. Then we carried 482,000 passengers; we now carry ove! 
3,000,000. 

The Rt. Hon. Lord Lawrence of Kingsgate seconded the resol 
tion, which was carried unanimously, and a vote of thanks to the 
chairman and directors terminated the proceedings 








BAHIA BLANCA AND NORTH-WESTERN RAILWAY 
COMPANY, LIMITED. 


QUESTION OF THE TRANSFER OF LINE. 


The annual meeting of the Bahia blanca and North-Weste: 
Railway Company, Limited, was held, on the 5th inst., at 
Winchester House, I.ondon, the Viscount St Davids presiding. 

The Chairman, in moving the adoption of the report, said 
I think there is only one thing in which you are particularly in 
terested, and that is to know how the matter of the transfer of this 
line from the Pacific Company to the Buenos Ayres Great Southern 
is progressing. If, after we had approved it, the transfer had 
been sent straight to the Argentine Congress, the matter might 
have been disposed of a long time ago, but, unfortunately for the 
speed of the transfer, there was a great question as to the law on 
the subject, the question being whether the executive p wer—that 15, 
the President of the Argentine—had the power of approving th 
transfer or whether’it had to go to Congress. For some time the 
lawyers had an open mind on the question, and eventually they 
decided that the transfer had to go to Congress. It was sent! 
Congress, but it was only sent just at the very end of the session 
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he line cannot come before it until some time after that date. 
é That is how the matter stands. Fer my part, | have always 
ys hae - 
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4 ene Congress takes that view. I hope it will. 


harvest on the Bahia Blanca line, and I am sure vou 


Ff sorasted to hear—although we do not keep the accounts of the 
pacific and the Bahia Blanca separately—that, from the tonnage 


.4 on the Bahia Blanca line, one can have very 


-overal very unsuccessful years under the lease. 


With regard to the present year, the crop prospects are quite 

E excellent. I have often pointed out that the crops cannot be said 
be safe until the middle of December; but at the present time 
the weekly reports are exceedingly good. That, at any rate, is 

ry gratifying tv us. The outlook at the moment as far as crops 

.e concerned could hardly be better than it is. I need not point 

tto you that if we have two really good harvests on the Bahia 


line 


nca 


ed for some time, it ought to lead to the permanent development 


the district, which we all of us wish to see 
report was unanimously adopted. 





LONDON MARITIME INVESTMENT COMPANY, LIMITED. 


EMINENTLY SOUND POSITION. 


CAPITAL AND RESERVE FUND MORE THAN INTACT. 
[he twenty-sixth annual general meeting of the proprietors of 
the London Maritime Investment Company, Limited, was held, on 
the Sth instant, at Winchester House, Old Broad street, London, 


£.C, 

The Right Hon Lord Kylsant, G.C.M.G. (chairman 
any) presided. 

The secretary (Mr O. A. Hall) having read the noti 
the meeting and the report of the auditors, 


fhe Chairman said: Gentlemen,—The report and accounts for 
vear ended September 30, 1923, have been in your hands for 
sme days. I presume you will, as usual, take them as read. 
igreed.) The accounts set out clearly the financial position of the 
mpany, but I will refer briefly to one or two cutstanding features. 


‘ 


fhe result of the year’s working shows a net profit 


which 


uch, with the balance brought forward from the preceding year, 
wakes a total available sum of £62,083. ‘The dividend upon the 


toy 


per cent less tax. 
SUBSTANTIAL RESERVE FLND. 


You will notice that the reserve fund now amounts to £192,500, 
and that this sum is separately invested entirely in British Govern- 
Ment securities. We realise that a slightly better revenue return 
would accrue from this fund if we adopted the policy of placing 
money in ordinary investments, but in the case of an invest 
ent company such as gurs we think that any such advantage is 
tore than compensated for by having—quite apart from the other 
‘avestnents of the company—a substantial reserve fund invested tn 
gilt-edged securities, which, owing to their comparatively non 


the 


fuctuating character, are readily realisable. Some, 
would 


ate 


in the best interests of our stockholders. 
The cor 


pany’s 
more than intact. 
State of affairs. 
Sound position. 


After 26 vears’ working this is a 


DETRIMENTAL EFFECTS OF HEAVY TAXATION. 


Busin: a . 

juSiness men realise the enormous difficulties which confront the 
Li ellor of . : ‘ 

han llor of the Exchequer in these abnormal times. 

IQ rece 


. the detrimental effects of heavy taxation on 


Merce and 
SNterpri xe : 
Cally need 
alter the uy 
At the sa: 
9 the saf. 


In this 


heaval caused by the war. 









nnection [ welcome the Prime Minister’s 





ssidered that it would be a good thing for the Argentine that 
cons 

line should be in the hands of the Southern. I have always 
,sidered that. and it only remains to be seen whether the Argen 


\s regards the events of the past year, we had a very good 


r st the Pacific last year did very well out of it. It was about 
sme the Pacific should do well out of the line, as they had had 


in succession, after the bad years they have experi- 


e convening 


per cent. preference stock absorbs £19,054, and, after adding 
£7,471 to the reserve fund, the directors recommend the payment 
‘a final dividend on the ordinary stock of 4 per cent., less income 
tax, making, with the interim dividend, a total for the year of 8 


nsider our policy in this respect too conservative, but we 
convinced that, in the long run, such a reserve fund adds per 
“aent stability and strength to this investment company, and ts 


npany has no debenture liability. A veluation of the com 
ljvestments shows that the capital and reserve fund are 


and indicates that your company is in an eminentls 


vears, however, has shown, in a more acute form than 


shipping, resulting in the discouragement of energy, 
and initiative, the full play of which qualities is espe 
led in the work of reconstituting cur commercial life 


ne time, I trust British Governments will always adhere 
and sound financial policy they have hitherto pursued. 


eS not meet 
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less than it was in 1914, while the 
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as impossible for it to be taken. Congress dk 
til May 24th, and therefore this question of the transfer 





nothing to do with quack panaceas— 





nflation. 

THE TRADE OUTLOOK 
lhe inevitable recovery in the shipping industry, in which your 
may be delaved. Although the 
volume of world trade has undoubtedlv been expanding, it is still 


numoer of steamers of all 
nationalities afloat is’ very much greater iharn it was nine vears 


Lhe general world situation is extremely diffi and complex, 
and depends for any perinanent improvement upon circumstances 
largely beyond our power to influence To a great extent. thers 
tore, we are compelled to await events and developments, but what 


id should put f 


aUi 





can al 





ward. Especially should we, as business men, prepare by all pos 


sible means for improved times, so as to be ready to take advan 
tage of every opportunity that may arise for development and pr 
gress. 
[ now beg to move: *‘ That the report and accounts for the year 
x » . > *T > ; 
ended September 30, 1923, as submitted, be received and adopted, 


and that the dividend as recommended therein be declared and 
paid.” 


Mr Arthur A, Baumann seconded the resolutioy 


which was car- 
ried unanimously. 


On the motion of the Chairman, seconded by Mr Ge ixrge Dodd, 
Mr Arthur A. Baumann, the retiring director, was re-elected. 

The auditors (Messrs Fookes Hickman and Co.) were 
and a vote of thanks was accorded to the cl} 
on the motion of Mr Teuson. 


reappointed, 


lAIrman and direc tors, 


‘The proceedings then terminated 


SUDAN PLANTATIONS SYNDICATE, LIMITED 
CHAIRMAN’S CONFIDENCE IN THE FUTURE. 
MR ECKSTEIN ON HIS VISIT TO SUDAN 


The 16th ordinary general meeting of the Sudan Plantations 


at Winchester 
Eckstein (the chairman 


Syndicate, Limited, was held, on the Sth inst., 
House, Old Broad street, London. Mr F 
of the company) presided. 

The secretary having read the notice « 
the report of the auditors, 


onvening the meeting and 


The Chairman, in moving the adoption of the report and 
accounts, said: I would like to say at once that the outstanding 
feature of our last year’s operations was good progress all round. 

The erection of buildings for our staff proceeded, large new 
areas were prepared for cultivation, 40 new gins were added to 
our factory at Wad Medani, and last, but not least, the new pump 
ing installation at Wad el Nau was completed, and all the work 
necessary for the doubling this year of our area under cotton in 
the Gezira was carried through. 

On the other hand, cur profit and loss account may perhaps not 
be quite up to your expectations. (Gentlemen, this should not dis 
quiet you. . After a lengthy stay in the Sudan at the beginning 
of this year, I have returned with unshaken confidence in the 
soundness and ultimate success of our undertaking. We are work- 
ing on right lines in a country whose future is bound up with 
steady progress in agricultural development. No one, in my 
opinion, is more convinced of this than that very efficient Govern- 
ment in Khartoum. 


BALANCE-SHEET ITEMS. 


Following our usual practice, let us first examine the balance- 
sheet. On the debit side you will find the share capital increased 
by £150,000, thus making it now £450,000. These new shares, 
which we offered to you at a moderate premium, were all taken 
up with the exception of 175 shares, arising mostly through 
fractions—which we disposed of in the open market at the then 
ruling price. Our share premium account has consequently risen 
from £411,211 148 6d to £636,744 §5 sd. Hosh reserve account 1s 
raised by £40,000 to £80,000. The other items do not require any 
explanation, except the profit and loss account, to which I will refer 
presently. 

On the credit side you will find rather heavy increases all round, 
owing to our policy of rapid development. 

The first item we used to call concession and land account This 
vear we have done away with the word concession and substituted 
the heading ‘‘ Zeidab Station’? and land account. The reason for 
this change is that the Sudan Government, having satisfied them. 
<elves that we have complied with all the terms of the concession, 
have now signed the deeds entitling us to the freehold of the 
property. This, I am convin ed, will please you as it pleases your 
board. ae ete 

Zeidab Development is practically unchanged but Zeidab pump. 
ing station is increased by £4,333. and will be further increased 
this year. In explanation I must tell vou that the irrigation water 
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supply at this station is obtained by two separate but adjoining 
pumping installations. Each unit consists of two 30-inch centrifugal 
pumps driven by two steam engines of about 300 horse-power each. 
In view of the highly satisfactory oil fuel consumption results at 


Hosh, we felt it advisable to replace one steam pumping set by a 
This will cost us about £20,000 to 


Diesel oil engine installation. 
£25,000—against which outlay we anticipate a considerable saving 
in our fuel bill. 

it is obvious that any saving such as this in costs of production 
would be of considerable importance, and particularly so in the 
event of any future decline in cotton prices. Wad el Nau pumping 
station is now finished, and figures at £177,312 148 6d. Pumping 
is in full swing. 

Gezira area development, canalisation, buildings and furniture, 
ginning factories, light railways, all show substantial increases. 

The stock of cotton remaining unsold on June 30th has been 
valued on a conservative basis. 

Our total shipments for the past year, inclusive of 241 bales pur- 
chased locally, amounted to 12,266 bales, of which 6,890 bales, in- 
cluding the whole Zeidab crop, had been sold by June 30th. To- 
day I am happy to inform you that the remaining 5,376 bales have 
all been disposed of at prices exceeding our valuation. 


A new 
eutry is Sadani Concession, £1,000. 


We have taken an option on two estates, comprising about 22,000 
.cres, situated in the former German East African Colony. A 
certain amount of cotton was grown by the former owners, and we 

re having the property examined by an expert. At this stage we 
are unable to say whether this venture will prove profitable or 
not; im any case, our risk is very small. 

‘lwo further new rtems refer to the new Kassala Cotton Company. 
rom a circular which was sent to all shareholders in January 
last you will have seen that in this new company, of which I have 
more to say later on, your syndicate subscribed 250,000 6 per cent. 
preference shares of £1 each, now 1s paid up, and 500,000 ordinary 
shares of 1s. 

Now, you will notice that instead of the 500,000 shares, only 
475,000 figure in our balance-sheet. The reason of this is that 
during my absence in the Sudan and before the shares were dealt 
in my colleagues passed a resolution placing at my disposal 25,000 
shares at par, these shares to be distributed between myself and 
two of my colleagues who assisted me in the long negotiations with 
the Sudan Government, which resulted in the formation of this 


company. In passing this resolution, your board stipulated that 


vou should be fully acquainted with these facts. I am naturally 
grateful to the board for what they have done, but I also desire 
to have your approval, which I feel sure you will not withhold. 

British Government securities and cash at the end of our finan- 
cial year amounted to close on £829,000, which is comfortable and 
satisfactory, but necessary and wanted in the near future. To 
carry out all the operations necessary to the entire fulfilment of our 
programme further funds will be required. 

PROFIT AND LOSS ACCOUNT. 

Turning to the profit and loss account, you will see that our 
income from all sources amounted to £203,829, whilst the out- 
goings, in which we included, as usual, a benus to our staff and 


a sum to the staff provident fund, were £118,748, leaving us with 
a net profit of £85,081. 


In connection with our expenditure, ! feel bound to point out 


that heavy outlay is now incurred, and that this outlay will be 
‘still greater owing to our having to train a considerable British 


staff in anticipation of the completion of the Makwar dam and 
the consequent increased area which we shall have to deal with all 
at once. 

Regarding the Makwar dam, the Sudan Government have 
notified us that they expect to finish this in July, 1925. A definite 
notification will not be given to us until July next year, Viz., 1924, 
but we have to be prepared for such a contingency. 

In July we paid you an interim dividend of 7} per cent., and we 
now propose to pay you a final dividend of 10 per cent., making 
17} per cent. in all, and to add £6,331 11s 8d to our carry forward. 

When addressing you last year I said, in connection with the 
50 per cent. increase of our capital :—‘‘ You will readily under. 
stand that it is difficult f 


for your board to maintain the same stan- 
dard of dividends in the immediately following year.” 


Gentlemen, this exactly has happened, but to-day I think I can 
say that, subject to crop results, we shall certain] 


vy hope to do 
better during the current season, as we have a considerably larger 


area under cotton. 
STATIONS’ RESULTS. 


Let me now tell you what our stations have done. 


Zeidab.—I ventured to forecast last year a profitable result of 
our operations there. This, I am happy to say, has come true. 
We had a good crop, and realised it at good prices. For the 
coming year the prospects are likewise promising. We have 
already picked something like 9,000 kantars, and the first ship- 
ment is on the way. Last vear we had 4,317 feddans under cot- 
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ton. This year, including water tenants, 
larger area. 

Tayiba has also done well. From 1,680 feddans we oan 
>,457 kantars, or nearly 4} kantars per feddan. onl 

This year we have 1,765 feddans under cotton, ); 
has suffered somewhat from heavy rains, necessitating 
of re-sowing. 

Barakat yielded 8,186 kantars from 2,006 feddans, just slighth 
over four kantars per feddan, which is quite satisfactory. . 

Hosh.—At the time of our meeting last year the crops 
station promised to be extraordinarily good, but, unfortunate) 
later on we suffered rather badly from an insect pest called Gi 
which reduced the expected yield very considerably. Hewure. 
managed to pick 23,392 kantars, equal to 3} kantars per feddan 

In addition to these stations, we have this year the new ame 
served by the Wad el Nau pumping station, and extending roughly 
to 10,000 feddans, which means that our cotton area in the Cetin 
is doubled. These additions augur well for the future, and speak 
highly for the activities of our staff in the Sudan. 

According to our latest cables, it is too early to express ay 
opinion regarding the new crop, but this much appears certaip. 
we shall have to deal this year with a rather late crop, which 
itself is never quite satisfactory. 


we have a someyi. 
“et 


2 good deg 


PS at thic 
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CHAIRMAN’S VISIT. 

As mentioned before, I spent the early part of this year in the 
Sudan, and you might probably like to hear something of my work 
there and of the impressions I formed. 

I left England towards the end of last year, and arrived to. 
wards the middle of January at Port Sudan, where I was met by 
our managing director, Mr Alexander MacIntyre, and our man. 
ager, Mr H. Poyntz-Wright. We stayed two days at Port Sudan 
inspecting the harbour, its shipping facilities, and a ginning fac. 
tory belonging to the Government, and we selected some plots of 
land suitable for warehousing cotton in the future. 

We then motored to Suakin, and again from there to Tokar, 
which I was most anxious to see, jt being a large cotton area, 
producing cotton of very fine quality. But what interested me 
even more was the fact that the conditions under which cotton : 
grown in Tokar are similar to those ruling at Kassala. In both 
places cotton is planted after the annual flood, and thereafter 
receives no further watering. I think I saw everything I wished 
to see, and my thanks are due for the great courtesy and assist- 
ance I received from all the Government officials there. From 
Tokar I returned to Suakin, and went by train to Zeidab, our 
most northerly station. In company with our senior inspector 
there, I visited the whole estate, and renewed my acquaintance with 
all our officials. 

The crop at Zeidab, consisting of American cotton of an early 
maturing kind, was nearly gathered, and, as I have already told 
you, was very satisfactory; so I left in good heart for Khartoum, 
where I paid my respects to his Excellency the Governor-General 
and other officials. After two days I left for Barakat, which 1s 
the headquarters of our syndicate’s operations. 

PUMPING STATIONS. 

After my arrival there I lost no time in visiting all our stations, 
where picking was in full swing, and where I heard for the first 
time no complaints as regards lack of labour. I have already dealt 
with the results of our various stations, and so I wish to say 4 
word or two about our two latest pumping stations. 

First I want to mention Hag Abdulla. Two years ag° I saw 
only a big hole in the ground; now I found a complete pumping 
installation equipped in the most modern style, throwing out water 
at the rate of four tons per second, and enabling us to irrigate 
something like 6,000 acres of cotton on the Hosh area. The plant 
was working without a hitch, and does not give us at anxious 
moment. 

Next I visited the new Wad el Nau pumping station. Here 4 
year earlier there had not been even a hole in the ground. Oo 
my arrival I found very near completion a most perfect installe- 
tion, and as good as any to be seen in the whole of Africa, and it 
is certainly a monument of quick work well done. The three pumps 
are capable of delivering six tons per second, 360 tons pet minute, 
which is equal to 80,000 gallons. The maximum head 1s 25 metres, 
and the rising main is 6 feet diameter and 2,170 feet long; and 1s 
capable of irrigating 10,000 feddans of cotton land. ss 

Barakat pumping station is an old installation and not satisfac- 
tory, but it will not be needed much longer. Tayiba pump!ng 
station was working well. 

KASSALA COTTON COMPANY. 


d 
After a week’s stay at Barakat, I left with Mr Maclutyre 
Mr Hewison, Director of Agriculture, for Kassala. This trip 


nearly a fortnight, half of which was spent at Kassala and the Gash 
Delta. I am satisfied that you are interested im a very promising 
concern, but for results you must have patience. _ 

The new company will plant their first crop in 1924, but ' 
such as digging channels have already started. 
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Whilst at Kassala we had the privilege of meeting his Excellency 
the Governor-General and several members of his Council, and 
-snsequently were enabled to have useful and helpful conferences 
Pe -egarding future developments there. 

i We left Kassala full of confidence in the future, and returned 
.ig Khartoum to Barakat, where I spent another most interesting 


ht inspecting chiefly the outlying areas of the 300,000 acres 


. may interest you to hear that during the past year something 
13,000 kantars of good cotton was picked in the Kassala 
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fortnigh 
hm scheme. ; k 
We propose to divide these 300,000 acres into 20 stations of about 
® - 900 acres, and each block will be self-contained. We are now in 


the midst of carrying out this programme, and have actually 
completed so far about five blocks. = 
a We have also to build and erect four new ginning factories, two 
© 4 which we hope to complete during the coming year. 


RESEARCH, 


Another matter of considerable interest is an agreement come to 
between the Sudan Government and your syndicate, by which it 
s intended to reorganise our present research work. Sir John 
Russell, the famous Principal of Rothamstead, and Mr Leake, 
Cotten Expert to the Indian Government, are on their way to the 
Sedan for the purpose of investigation and making recommenda- 
tions in this respect. We are all greatly looking forward to the 
report of these gentlemen, which, I have no doubt, will prove to be 
‘the utmost value to us and to the Government. 

Lord Lovat, K.T., seconded the resolution, which was carried 
nanimously. 

A further resolution was passed as an extraordinary resolution 
making certain alterations in the articles of association. 

The meeting terminated with a hearty vote of thanks to the 
hairman and directors. 





BRITISH NORTH BORNEO (CHARTERED) COMPANY. 
COMPANY'S SOUND POSITION. 


The eighty-first half-yearly meeting of the British North Borneo 
\vhartered) Company was held, on the 6th instant, at River Plate 
‘louse, Finsbury circus, London, the Right Hon. Sir West Ridge- 
way, G.C.B., G.C.M.G., K.C.S.1., the president of the company, 
residing. 

the secretary (Mr A. C. Pearson) read the notice convening the 
ecting, and a report reviewing the progress made by the various 
‘anches of the administration, particularly trade, industries, 
evelopment, medical, land and education, &c. 

The President then addressed the meeting, and, in moving the 
adoption of the report and accounts, said that the progress report 
‘st read showed how seriously the world-wide stagnation of trade 
tad affected the company’s industries. With regard to rubber, the 
‘estriction policy had been on the whole satisfactory, but the result 
had been by no means so successful as anticipated. So far as 
5 theo was concerned, however, the resulting rise in price had 
‘en very welcome, and had sufficed to enable the companies in 
‘lr lerritory to keep their heads above water, and in some cases to 
pa¥ a dividend, 


The timhe ; 
‘he timber industry showed healthy development, the special 


problem here being that of markets. Tobacco had been handi- 
apped by poor prices, and low prices had also exercised a de- 
i influence on the coal industry. All the industries of 
t rao had, as a fact, suffered from the prevalent world-wide 
a and he thought the shareholders should congratulate 
selves that they had stocd the storm so well during the last 
iew Vears, 

* ‘o their financial resources, the net revenue of 1922 was only 
wen = than in 192K. Owing to the improved prospects, 
titled to rec, . rubber industry, the board felt ‘that they were 
— ‘commend a dividend of 34 per cent., instead of 3 per 
— Their pesition to-day was undoubtediy sound. Apart from 
ene . ~~ territory and the railway, telegraphs and other 
aan uliGings, their fluctuating assets amounted to about a 
mie — ~~ on the other side of the accounts there was a 
Dy possible eee which was more than sufficient to cover 
20 of thei Sn ich might arise from the sale at any time ot 
"8S available 2 — Phat reserve did not exist in cash, but 
it any time it 5 writing down the book value of their assets if 
provement ir, = considered necessary to do So. Owing to the 
hich they Refine neni industry the various companies to 
te company oo nn were gradually repaying them, and 
Proved soe a ae to feel some slight benefit from the im- 
Clttent year ~e = vances made to the companies so far in the 
The ieee sia eo more than covered by repayments. 

S adopted, after some discussion. 
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TANGOEL RUBBER ESTATES, LIMITED. 
ESTATES SATISFACTORY CONDITION—* ALL-IN” COST REDUCED 


The annual general meeting of the shareholders of the Tanguel 
Rubber Estates, Limited, was held, on the 7th instant, at the 
registered office, Fenchurch House, s Fenchurch street, London, 
Mr Walter Hilliers (the chairman) presiding. 

The representative of the secretaries (Messrs Rowley Davies an! 
Co., Limited) having read the notice convening the meeting an‘ 
the report of the auditors, 

The Chairman said: As you will have seen, the state of 
keep is satisfactory, and, as the same applies to the conditions 
generally obtaining on the estate, there is nothing more to say 
the subject. 

The ‘all-in cost has been reduced by about ?d a pound 
against last year, and this, taking all circumstances into co: 
sideration, is satisfactory, especially so as the reduction has nc 
been effected at any sacrifice to the estate itself or to the staff. 

We have again agreed to join the restriction scheme, although. 
as you know, the property being situated in the Dutch East Indies, 
we are not obliged to do. It should be remembered that ou: 
joining the scheme entails a rather heavy sacrifice in crop, which. 
for an estate of this size, means a severe handicap on its profit 
earning capacity and its cost of production. 

Taxation in this country, as well as in Java, has again absorbed 
au altogether too large proportion of the profits, but we have a 
claim for a refund of a good part of the money paid in Java, and 
we think we should be successful. 

The forward sale of 60 tons of our production, to be delivered 
in monthly quantities from January to December, 1924, at an 
equivalent of 1s 7d per lb London (including secondary grades), 
might be considered, in comparison with present values, as satis 
factory. I now beg to move: ‘* That the directors’ and auditors’ 
reports and audited balance-sheet and accounts to June 30, 1923, 
as circulated to the shareholders, be taken as read, and that th: 
same be and are hereby adopted, and that a dividend of 5 per cent. 
oa the share capital of the company be declared and paid forth 
with to the shareholders on the books of the company at this 
date.” 

Mr G. A. FitzAdam-Ormiston seconded the motion, which was 
unanimously adopted. 

Mr Lucas proposed a cordial vote of thanks to the chairman and 
directors, and also to the staff in the East, for their services during 
the past year. 

Mr J. E. Beckingham seconded the motion, which was unani 
mously accorded, and, the chairman having acknowledged the com- 
pliment, the proceedings terminated. 





NORTH ANANTAPUR GOLD MINES, LIMITED. 
PROMISING NEW INTERESTS. 


The sixteenth ordinary general meeting of the North Anantapur 
Gold Mines, Limited, was Leld, on the 6th instant, at 6 Queen 
street place, London, Mr V. Herbert Smith (the chairman) 
presiding. 

The secretary (Mr W. L. Bayley, F.C.I.S.), having read the 
notice convening the meeting and the report of the audiors, 

The Chairman, in moving the adoption of the report and 
accounts, said: The profit for the year amounted to £17,922, out 
of which dividends were paid amounting to 4s 6d per share on the 
preference and 6d per share on the ordinary shares, both less 
income-tax. There remains a credit baiance of £3,538 to carry 
forward, subject to corporation profits tax. 

In the last report shareholders were advised of the discovery 
of ancient workings:on gold-bearing quartz reefs in the Gooty 
Taluk, some 35 miles from the Anantapur goldfields. Propecting 
licences have been acquired, and the limited amount of explora- 
tory work already carried out warrants the more extended pro- 
gramme of exploitation which it has been decided to undertake. 
Inspection of this area by a mining engineer from the Kolar 
goldfield confirms the opinion that the outlay is amply justified. 
In the report you are advised that pay able copper ore has been 
encountered at the Sideshur area, Chota Nagpur, North-East 
India, and subsequent advice from that field intimates that pay- 
able ore has been struck at a second section of the property, 
which still further improves the position and prospects. 

In regard to the gold mining property in Sumatra, in which 
the company is interested through the Continental and General 
Exploration Company, Limited, ore of high gold value has been 
met with on one of the main reefs, and the outlook at this 
area can also be regarded with satisfaction. The exploratory 
operations are being conducted with vigour, and the further 
results are looked forward to with keen interest. At the close 
of the financial year the company held 15,392 shares of £1 each, 
10s per share paid, in the Anglo-Canadian Explorers, Limited. 
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GOVERNMENT RETURNS, &c. 


PUBLIC INCOME 


_SscnirTs mz AnD ISSUES OUl' OF THE EXCHEQUER. 








' Total Receipts into — 
Estimate 
Ser the the Excheguer from _ Recerrre. — 
Year Api, 1, 1923,; 1, 1922) ee ee 
1923-24. to > to Ended Ended 
(See Note.)| Nov. 3, Nov. 4, Nov. 3, | Nov. 4, 
1923. 1922. 1923. 1922. 
Balances in Exchequer é & ’ £ | a 
on ist April:— 
Bank of England.... - 5,442,665, 9,963,494 «2 | oe 
Bank of Ireland .... oe 1,375,502) 1,210,106 es - 
z pane 
REVENUE. se ~ 6a er TLESED) $e ae 
Customs ........+00e+0+. 116,900,000 74,749,000) 75,339.000, 1,959,000) 2,165,000 
BRGISD. oo co cccccccsccccs 143,850,000' 82,885,000) 93,004,000 1,343,000 1,481,000 
Motor Vehicle Duties .. | 13,250,000 4,050,000 3,493,000 vs 321,000 
Estate, &c., Duties...... 52,000,000, 31,000,000 57,001,000) $80,000, 1,610,000 
Ree 000, 11,220,000 10,262,000! 190,000' 150,000 
Land’ Tax, House Duty ' 
panini Rights) somon Snes], 1aem | 200 
rty come Tax) : 152 | 43,9 
Super-Tax.............. 58,000,000! 10,000 } pcre 1» 360"000 } 5,892,000 
Excess Profits Duties,ac0, 12,000,000 954,000 
Corporation Profits Tax 20,000,000 12 650,000 10,287 ‘000. 360,000 430,000 
Post Office........ cesece 52,600,000 30,100,000 31,100,000) aon 000 oaenes 
Crown Landa .......+0. 900,000 560,000 480,000 
Interest on Sundry 
L0anS ......-..0ee000-) 12,500,000 8,375,659 6,526,523) 76,478 75,675 
Migcellaneous— 
pemaery Daestgts.. 12,500,000 8,623,776 17,828,631, 247,823 : 
Special eipts 40,000,000, 21,900,350 30,551,765, 57,841 __ 652,115 
Revenue.............. 818,500,000 431,415,776 481,315,919 10,900,142 14,046,790 


Total, inc. Balance .. 3 
OTHER RECEIPTS. 








further 
shares had been allotted at June 30th last. 
associated 
and we have good reason to anticipate 
will prove financial successes. 


year, was carried unanimously. 
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Temporary Advances Repaid :— | 
DE  dbhegiiereshuiceneneveus’< 65,000 800,000 oe ow 
Interest on Exchequer Bonds under | 
the Capital Expenditure (Money)} 
ED dedtich Mondachenucéénne 73,782 169,818 73,782; 169,818 
Under Pe eamplagunens Insur- 000 
TTT icoucussanamehkeses 4,480,000) 910,000 ee | 100,000 
——— by Creation of Debt :— . 
(a) ForCapital Expenditure Issues: 
Under the Telegraph (Money) 
Acts, 1921 and 1922 .......... 3,370,000 ne . | 
Under the Housing Act, 1914 .. 12,000! . 
Under the Anglo-Persian Oil a 
Com pany (Payment of Calls) 
a a a io 950,000 | ee os 
By Exchequer Bonds under the 
Capital Expenditure (Money) | 
EMD whedncteobocbesesene oo 1,553,300! -_ ae 
(6) Under the Unemployment: In- 
surance Acts, 1 cecccecece 820,000 2,510,000 550,000 
(c) ~ other ~—% aan 
itinbsnendéadics 470,357,000 meee 47,034,000) 50,516. 
By NationalSavingsCertificates| 35,550,000" 41,868,000, 350,000, 500,000 
ag Bg aay and National sal 
By = = ceaioneaeae es » oe . 
—e 1925-35 .... ove) ass } 
CRO eee * 5,782) ** ** 
5%, = sebSeenbeeeeees ene } 
Pl ih egncagseabeneses ee 157 _ 1,984,5 
SE tnctscuisersinincgnd 29,208,627 _ a <n ae = 
Other Debt created and 
the War Loan Acts, 1914 | 
HEE dtebociahate iemaigéasdid me Ae 25,259, .. | 13,390 
(@) Ways and Means Advances .... 519,455,000 534,914,000! 11,750,000 1 
Anglo-Persian Oil Company — _ ana 
Dividends on Shares acquired 50,081 243,012) -_ ab 
Repayments— | 
In respect of Issues under Land 
Setulement (Facilities) Acts, 
SED nosnneecousesue ces 195,688 256,746 9,080 73,311 
Do Issues under Section 59 (4) cf j 
the Finance Act,19230 ........ ee 6,827,960) oe ‘ie 
Interest received under Section 59 (5) 
ofthe Pepe eEDonene: . 162,425 ee 
Totel. Sends ~~ enteankners 2501871121: 2,989,069,806) "70,667,014 69,203.84 
EXPENDITURE AND OTHER ISSUES. 
me ‘Estimate | Total Issues out of oe 
for the Year the Exchequer to 
1923-24 meet Payments from + lice 
(including |api. 1, 1923,,Apl. 1, 1922, Week . Week 
Supple- to Ended | Ended 
mentary | Nov. 3, ng 4, | Nov. 3, | Nov. 4, 
So 1923. 1922. 1923. 1922. 
EXPENDITURE. a soe 1. (ae, a" 
eee Debt Services— . 
nterest, &c. ......... ej 92,651,910) } 
Sinking Fund ........ 22,024, 455) } } 206,157,669 ("500,00 8,550,490 
EE intobdcocede 1 3,327 r ; 
= a ~ a 10,348,000) | 
ation Accounts, &c...., | 5,707,205; 4 43,1 49, 
eyments to _ Norther ,202,990 9, % 9,193 
re xe uer ..| 3,000,000) 2,282,884) 1,096,042 75,000 . 
Cand Settlement........ } 1,500,000 | 381,962! 642,4 
“a . omen | i ed om 
paonpanud eevee} 1,551,396, 1,476,130 10.089, 489 
Sapply Services honeséee _saes.000 216,526,876, 236,820,715 236,820,715 _1 28500 
Bxpenditure ......../ $21,035,000" 444,453,732' 452,801,040 15,312,767 “Y6,171,713 
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OTHER ISSUES, 
Temporary Advances— 
EER cusceecnmescncesnss cocnces 
aoeees Exchequer Bonds under 
ros Expenditure (Money) 


Under riheU employment Insurance 


Acts, ° 
Issues to Meet Capital 


enditure— 

Under the Telegraph (Money) way 
2GEE ORG ISEB «2000 -coccccccece 

Under the Housing Act, 1914 ...... 


Under the Anglo-Persian Oil Com- 
pany (Payment of Calls) Act, 1922 
Under Capital Expenditure 
(Money) Act, 1904 .............. 
Unemployment Insurance Acts, 1921- 
Repayment of amounts borrowed.. 
Redemption of Debt— 
Treasury Bills ............seeeeees 
eats of National Savings Cer- 


SRO R RRR eee ee 


paid oft evgonceserccocesenceness 
Other Debt under the War Loan 
Acts, 1914 to 1919.......ccccesees! 


Ways and Means Advances Repaid 


Anglo-Persian Oi! Company—Issued 
to the National Debt Commis- 
Pi ssickstcabeneeuniaabiiee 

Proceeds of National Savings Certi- 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) ........ 

Qld Sinking Fund, 1910-11, issued 
under Section ig (1) (0) of the 
Finance Act, 1911] .......ccccess 


Balances in Exchequer— 
Bank of England............seees. 
Bank of I 
__ ‘Total ....... eeovccesesecccece 
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Total b Boones out of 
the Exchequer to 
meet Payments from 





__meet Payments fro 
Apl. 1, 1923, Apl. 1, 1922, ~“w Week 
to 
Nov. 3, Nov. 4, = Ended 
1923. 1922,“ Y993; gt 
é £ i [- 
5,000 
73,782 169,818 
820,000 3,310,000 
3,970,000 3,360,000. tsp 
12,000 27,000 SO, 
950,000 
1,553,300 
4,480,000 2,110,000 479,090 


1,449,315,000 1,921,659,000. 45,240,000 49,745,000 


20,700,000 16,100,000 700,000 sooo 
as 19,612,208 A 
32,222,296 43,784,182 500,000 
6,981,184, 12,378,823 “ 1,123,475 


535,741,000 502,477,000 8,700,000 goog 


50,081 243,012 ” 
5,000,000, 
55,214 55,656 ee 
2,498,879,289 2,985,591,039 70,772,767 6894018 





Nov. 3, 23. | Nov. 4, ‘22. In.or Dec. for Week. 


2,022,117 2. 484 083 — 135,509 + 197,048 
969,715 : 994.684 + 29,756+ 66,598 
mm 832 ~ 3,478, 167 _ 105,7 753 + 205,646 


Norte. —Budget Estimate asin H, C. ‘No. 51 of 1923. 


Treasury, November 5, 1923. 


= 
= | 38 
mom Ro 
oe 

< | 
Funded Debt" apesnesace, Gel 28 
Term. Annuities ........ xd 22 
% War Stock ..../ .. 63 

% War Stock ....|) .. 1 
445% WarStock..| .. | 2,091 
National War eSeaee se 649 


12 Funding o* 


i 

| 

| 
erear'Trean Bonde ee | ee 

| 


Victory 1 a: oo 
2 % Conversion Loan oe ee 
ale Treasury Bonds| ., ee 
‘S ) 5% TreasuryBonds..| ., oe 
3 0 by tender 5%.. ee * 
& Do by tender 4)%.. ee eo | 
ec Do 4%, 1931-33 . os = 
© | Treasury Bills... 961 
Exchequer Bonds .. 392 
Natn!. Saviags Certs.| .. 138 
War Expend. Certs.| .. 23 | 
EEE escasccsl co 944 | 
American Loan . ee 51 | 
Temporary Advances 1; 204 | 
654 | 5,872 | 
Other Capital Liabilities) 57| 49 | 
_ Total ial Liabilities ... eaene 711 | 5,921 


Temporary Advances Out- Nov. 
Advances by } Bank of England 





POSITION OF THE FLOATING DEBT, 


_ NATIONAL DEBT.—(Million £) 


| = = a | wt a Z 
M6 M5 M5 HM. HEP OOK 
98 8 ih sh 8 8 2 

1a = 82 Ss“ iA” is i2 
| 315! 315| 315/ 315| 3i¢/ 3i4¢) 313 
| g0/ 19; 18) 16) 15 4, 14 

| 63) 63 63 63| 6 63 

3; 13) 33] 13] 13; 3; B 
te Ue LEE A Ms 
+ 

409 409 “405 | 401 | 41 400 | 400 
360 357 M8) 335; 335, 325) 325 
ee oe * | 266 | 690 684 685 
aoe oe 23; 4' 4 Mm 
oe ee ee 381 | 166 165 165 
ee * ee | 40 | 4 40 # 
ee ee ee 8) 69 70 1) 
ee | ee * j ee | 84 110 110 
ee ee oon Toe Tis 2 3 
1,107 |1,107 1,121 | 878 719 616 68 
323 319 289 185| 150 150 1% 
267 274-285 2 | 30 «(et 
1,306 1,181 1,132 | 1081 rain 1,157 | 1,150 
51, 51 a vs 
ais a0 ie iin tia i 17 
7,829 7,574 1655 | 1168 7,743 | 7,754 

“4 49 | 70 

8,079 7,876 7,623 | 7, 77a) {am tans 1,825 
Movement 
Week a6: 
> 22, Mar. 3),°23, Nov.3,'23. Nov. h 
_ «. 2,500,000 . + 250000" 
193,897,500... _215,111,500.. + 550,000 


Total Floating Debs 


within the period of the Account. 


Advances by Public Deptmts 179 fies’ 
Treasury Bills outstanding .. 740,765,000... 616,045,000. . 


---- 920,503.500 . 809.942,500.. 814, 701,500. + 4,855,000 
* Includes £39,000, the proceeds of which were not carried to the aeewet 








Tenders will be received on Nov. 16, 1923, The 
and Bills to be issued to the maximum amount of {35,000,900 
amount of Treasury Bonds issued will not exceed { 3,000,000- 


637,090,000. . 








TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for £35,000,000 in Treasury Bonds and Treasury 
dated from Nov. 12-Nov. 17 were opened on Nov. 9, 1923, 4% 
total amount applied for was £53,200,000. For bills at three months 
dated Monday to Friday, at 4° 38 


Bills 
and the 


tod, about 44 per cent., 4 above 






in full; Saturday, at £99 48 1d, above in full. The amounts — 
were as follows :—In bills at 3 months, {34,000,009 ; in asst 
| 4%, Treasury 
pave, | mou | Araeme [Terence | bonds 
Offered, or. Average Rate. Average Price. 
seve 98 ais Ire “ss 
i 45,000,000 86,895,000 i 
i potent :: 35,000,000} 61,220,000; 31 425 | ~~ ai 
NE eens vee+| 35,000,000 | 61,565,000, 3 1 S6l | nil 
ee iteneeecce, 35,000,000 | 51135000, 3 0 78 | BE 
i) WE. .2cec, ec, 35,000,000 | 50,275,000) 3 1 833 | = Bt 
Nov. Q....c.cccceeee) 35,000,000, 51,350000/ 31 665 | Bi 
er 35,000,000 | 53200000) 3 3 813 = 





for Treasury — 
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November 10, 1923.) 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 











=f 2 2. 4 Redemption Account, 

a el § =... re 

a le cates fet. S 
pw | $33 532 $322 encaoa o3 S22 aa23 
285 a ~| & |S3R | Nowe gz 5ag"\3° 33 

err fel a) 2 eT 2 

19% =| 00,351! 14 | $000 28,500 19,450 | 159) 261,479) 177 
Mat, 29..20000-000* 395,374 28,500, 19,650 | 16'S) 254,512 250 
pan aperwers=** 239,127, 12,648 7,000 27,000' 21,150 (166 246,456 169 
ST cssaanses 301,337 12,872 7,000 27,000 21,150 | 15°9 258,922 137 
1925. | 985,616, 12,318] 7,000, 27,000, 22,450 ins 241,294 190 

| rentewe | 12516| 7/000 97,000, 22450 | 173 2421446 123 
Jane £1.0--00r000"* 2.784) 12,401) 7,000, 27,00! 22450 (175) 238.595 140 
Sept 2-v-ss-eeeess| Being 11.972} 7,000 27,000| 22.450 [17-7 235.509 187 
en 28 1,255) eT 7 27,000, 22.450 | 176) 236,522 125 
9 S| 280g 11/881] _7,000\ 27,000! 22,450 | 17°5| 237,645 128 | 


‘Bince July 21, 1920, notes and certificates outstanding include notes called in 
pat not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 194] at £317,555,200, for 1922 as £509,988.400, and for 1923 at £27C,183,800. 


LE ee rene ED 
SCOTTISH UNION & NATIONAL 
| INSURANCE COMPANY. 


ESTABLISHED 1824. 
aSsETS EXCEED - * = + + + £12,000,000 
FIRE. LIFE. ACCIDENT. 


MARINE. 
Edinburgh: 35, St. Andrew Square. 
London: 5, Walbrook, EC4 and 4, St. James Street S.W.1. 
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BANK OF ENGLAND. 
Week ended Wednesday, November 7, 1923. 
ISSUE DEPARTMENT. 


£ £ 
Notea issued ....2++e- 145,597,730 Government debt .... 11,015,100 
Other securities...... 
' Gold coin and bullion 125,847,730 


145,597,730 | 145,597,730 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 | Government securities 42,888,506 
ReSbseeseseeesessee 3,142,425 | Other securities...... 71,649,873 
Public deposits* .... 18,349,997 | Notes .........22++- 20,735,775 


Other deposits ...... 101,050,772 | Gold and silvercoin.. 1,827,034 
seven-day & other bills 4,994 | 
137,101,188 | 137,101,188 


* Including Exchequer, Savings Banks, Commissioners 9 National Debt,and 
Divident Accounte. 














Amount, Inc. or Dec.on | Ine. or Dec. on 
Novy. 7, 1923. Last Week. Last Year. 
A £ £ 
Pith aterssesessseeeesseneeees eee] 3,042,425 | + — 25,820 | — __ 10,057 
— SED csosccubidennbaaaiéoe | 18,349,997 | + 6,906,098 | + 2,157,780 
I ex opie iene to | 101,050,772 | — 6,785,962 | — 5,374,575 
Government securities ......... «+.| 42,888,506 | + 585,000 | — 6,202,784 
securities...........ccc000 .--| 71,649,873 | — 370,359 | + 3,766,918 
ion DS+o.Sehueiavie secs dawnt | 22.562,809 | — 68.598 | — 06,597 
~ cireulation beseckpasesbatese «--| 124,861,955 + 69,225 + 2,342,650 
coat ep igiRopee etapa | 127,674,764 | + 627 | + 237,053 
Feserve to liabilities .......... { 182% j— 4% —_ % 
Sete ee eee 
| Circulation| | Securities 3 
: Reserveand 3 
Date, | Coimand | (excluding poi) in 
{ : ts. Banking % of Reserve 
Bullion. et | ~ Depart- to Liabilities. © 
» | ment. a 
ceases } | 
a lee £ £ £ % |% 
“th oo 127,659,536 | 124 783,450 120.265,975 | 115,918,999 22,626,086 | 1844 
1D oo. | 127,670,558 | 123,909,130 | 118,412,386 112538.295 | 23,011.428 1 
xo pea €70,706 | 123.362,720 | 119,751,229 | 113,339,181 | 24.057,986 20 |— 
a 27,673,564 | 123,110,835 | 119,597,618 | 113.005,551 | 24,312,729 | 208,— 
Nor. “9 “ters 137 | 124,792,730 | 119,280,633 | 114,323,778 | 22,631.407 | 19 | - 
7. | area. 764 | 124,861,955 | 119,400,769 114,538,379 22,562,809 184) - 





BANKERS’ CLEARING RETURNS (000’s omitted). 








. | | 

eet _ Tews, Metropolitan. | Country. Total 
— Deke saidleaanceaeian sean 

J £ £ £ £ 

Oat 1 te October 3...... 24,373,060 1,173,514 2,132,855 | 27,679,429 
WO osssseceseceeees 607,006 30.986 | | 63,623 701,615 
AT eeesseeseceeenes 585,227 30,208 56,295 671,730 
M eesseseesecenees 614,069 | 30,203 52,346 696.618 
November 2 ‘tite teeceeneees 693,638 28,034 | 50,272 | 771,944 
mean.» 280 son asbyenage 603,362 | 31,958 | 60,545 695,865 
“Mal to dae i923. 27,376,362 | 1,324,903 2,415,936 | 31,217,201 
wade — Shteadnanclil Se 1,358,798 2,421,394 | 32,215.510 
or deer > 958956 | — 135895 - — 998,309 

ease in 1923 { sy | = 94% S ona le ben 
Total for ee 1 Se sean tee Seon ri 
Total for tene Fore “Teter eee 780,635 | 2,806,165 | 37,161,199 
for year 192) °°°""*"*** rao | 21,720 | 3,002,179 3,930,559 
Or decrease + 2512421| — 29417 — 196,014 |+ 2,230,903 

in 922 {|+ 3% | = 2% (= 65% I= 63% 
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PROVINCIAL CLEARING RETURNS, 











} 1922, | 1923. Inc. or Dee. 
Aggregate Totals to November 3. £ & £ } % 
ae ee 95.720.300 | 99,441,400 |+ 3,721,100 +8 
a 59,191,000 | 49,613,000 |— 9,578,000 1€2 
SS ee ae 271,388,900 | 260,857,200 | 10,531,700 38 
a a 47,464,600 | 46,973,500 | 491,)00; 10 
es ee 46,590,200 | 44,048,100 |— 2542100 5-4 
SN... wncccumnecameuens 34,529,400 32,658 300 | — 1,871,100 54 
re ee be eta s 365,821,200 | 377,936,100 | +12,114.900 x3 
MANCHESTER...................... 659,572,700 | 639,310,600 —20,262.100 30 
NEWCASTLE-ON-TYNE............ 80,502,500 | 87,784,800 |+ 7,282,300; 90 
oo SSS 28,676,900 | 26,832,600 |— 1,844,300 64 
SHEFFIELD . ‘rrrtsetss"""""") 40,903,000 | 49,541,900 |+ 8.637°900 | 21-1 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Roumania and Bulgaria appeared 
in the Economist of Oct »ber 20; Greece, Egypt, in October 27; Esthonis, 
Poland, Russia, and Finland in November 3. 


U.S. FEDERAL RESERVE BANKS.—1In $’s (000’s omitted). 





Nov. 2, | Oct. 26, l Oct. 19, | Nov. 3, 
RESOURCES. 1923. 1923. | 1923. 1922. 
Cotmi gold reserve ...............00- eeccces- 3y411,080) 3,136,410) 3,125 170) 3,078,250 
| tender notes and silver reserve........ 80,070 72,710! 72.850) 133,700 
Bills discounted for member banks .........., 883,800) 836,240, 854,5-0, 587,750 
260.660 


Bille bought in open market ....... neeies ee. 204,700! 179,750} 190,520 
syovernment obligations owned .............. 91,840' 88,190) 94.040 360,310 
All other resources ........... © cccccccecccess 69,050) 69,390) 69,360 64,290 
LiaBILITIES, j i 
sovernmen? deposits ...............0+. aimee 40,330) 28,820) 36,850 36,050 
i nl eee ea auln pamtains 1,918,330! 1,894,720) 1,938,750 1,878,200 
federal rve Notes in actual circulation... 2,224, aoa 2,255,350) 2,272,390 2,309,270 
*.R.B. Notes in actual ciroulation ........ 530) 470 35,570 
O55 GUNOP CORUIMED ..  ceccecvicccccccece nina 23, 210 23,210; 22450 25,250 
Ee CRN cccccccensetniocvesneseus 328,100; 328,080’ 328.060 321,690 


Ratio of total reserves to gross deposit and 
Federa! Reserve ‘Rote lfabilities: combined) 763% 


| 168% | 153% | 160% 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


a eee ee | Oct. ‘15, Oct. 6, | Sept. 29, Sept. 22,/ Oct. 14,— 
1923. 1923. 1923. 

















LIABILITIES 1922. 
Kc mivaekcitumaedemsad ar 1,000 | 1,000 1,000 1,000 
DC cks neve ssmmedwomes 40 40 40 40 2 
Notes in circulation ........... 10,310 | 10,582 10,720 10,269 8,265 
Bankers’ deposits ............- 5,200 | 5,154 5,123 5,382 4,983 
ASSETS. 
Gold coin and bullion ........ 533 | 533 533 533 | 264 
Gold certificates .............. 10,102 10,102 10,102 10,102 | 9,982 
Subsidiary coin .............. 125 | 125 125 125 | 250 
Bills discounted (domestic). 2,559 | 2,774 2,810 2,604 1,203 
Do (foreign) . ae Ze | 226 259 213 | 8 
Union Govt. Treasury ‘Bills . “= 350 | 350 . 
British Govt. Treasury Bills .. 1,500 1,500 1,500 1,400 
Loans and advances to the | | 
Nad cinavssderas 1,250 | 1,250 1,350 1,750 | 1,500 
Nik nowncdeuéené 17 17 17 17 | ‘ss 
Ratio of cash reserves to } 
_liabilities to public ........ 693% | 682% | 678% | 687% _ 792% 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
~—-—~—~—«YsS Re. 12, | Oct. 5, | Sept. 28, | Sept. 21, | Sept. 14, | Oct. 13, 
Assers. 1923. 1925. 1923. | 1923. 1933. | 1932 
Govt.securities .... 11,38,27 | 11,49,31 | 11,41,47) 11,4965 11,7868 848,21 
Other securities .... 1,2°,04 1,28,84  1,28,84) 1,350.81 | 81; 1,28,31 
Is accnien aan 14,3825 15,14,79 | 14,97,80 | 15,74,90 | 16,87,32 
Cash credits . 31,85,75 | 30,55,23 | 30,51,99 | 31,04,91 | 27,2041 
Inland bills . 4.4169 4,54,57 | 4,06,36 49,1612;  4,02,94 
Foreign bills. 21,39 16,05 | 23,54 | 29,71 | 4,95 
Dead stock | 2,43,76 243,59 | 243,11; 243,08  2,46,48 
BuRGTIeS. .. oc ccccecs 52,29 51,90 46,12 | 38.09 | 38,50 | 40,26 
Bal.with other banks 7,22 23,90 | 17,50 | 20,69 | 6,15 
 <setunidenaa 35,5855  37,24,84 39,3968 37,653,735 | 36,5552 449,84 
LiIaBILITIES. | 
Subscribed capital... 11,25,00  11,25,00 11,25,00  11,25,00  11,25,00 | 11,2456 
Capital paid up .... 562,50 56250 66,6250 5.6250) 56250| 562,30 
a ee 4.35,00 4,35,00 4,35,00 4,35,00 4,35,00 411.85 
Public deposits ...| 10,7421 | 11,9405 15,69,05 1639.80  20,30,29)| 11,88,72 
Other deposits ...... 79,81,51 | 80,84,26 78,89,28 75.89,58  72,65,80; 71,85,13 
ee 1,05,39 | 1,02,12 | 93,41 80,41 76,83 | 884 
The aboveincludes - £ | & | &£ } 2 | z£ z 
Deposits in Lond’n 209 | 208 | 217 230 =| 230 187 
Adv’nces in L’nd’n 327 330 | OB 315 | 310 806 
Oash, &c., at other | } 
Benks in London 6g 42 165 | 110 sO 332 Av 


BANK OF JAPAN,.—In yen (000’s omitted). 
, Sept. 29, Sept. 22, | Sept. 15, Sept. 8, | Sons Position 





ASSETS. | 1923. 1923. 1923. 1923. 1922. ne 30,1914. 
Cash and bullion..| 1,114,991 1,114,383 1,110,549 1,104,795 1,138,789 221,320 
Discounts ........ | 515,663 421,046 413,122 | 352,710 131,812 41,740 
Advances ........) 215,325 208,733 229,975 201,381 + 183,306 70,540 
LIsBILiTIZEs. | | 
EN ccc canencnan | 1,460,210 | a 814 | 1,361,730 | 1,306,504 | 1,237,472 | 362,270 
Govt. deposits ....| 883,063 840,506 $46,217 851,782 726,123 | 87,340 
Other deposits... 160,87 | 188,640 184,520 | 108,332 | 37,975 |___—11,440 
BANK or FRANCE,—In francs (000’s omitted). 
; : —"T Nov. 8, Nov. 2, | Oct. 25, | Nov.9, | Position 
AssnTs ; §923. Prion i to } . = May 28, 1914 
Gold coin and bullion i | 5,539, $32 3 
Of which heldsbroad....| 1,864,321 1,864,521 1,864,321 | 1,897 967 5,730,625 
dilver coin and bullion... | 295,679 295,652 | 288,082 632,650 
“iecount and advances... 5,681,219 6,181,775 5,291,508 4,595,073 4,327,775 
Advances to the State ....125.100,000 23,400,000 2, 400,000 a os 


LiaBILITIES. 
Notes eee ciereedieemes 38,041,473 37,848.181 37,670,009 56,914,591 6,811,375 
Government deposite.. | 23,321 24,525 55.414 | 50,85 183,700 
Private deposits ..-. | 1,988,736 2,332,320 | 1,978,043 | 2.081.697 845,960 


NATIONAL BANK OF BELGIUM.—In francs francs (000 8 anions 








Oct. 31, | Oct. 25, | Oct. 18, | Oct. 11,} Nov. 2, | a : 
Assets. 1923 | 1923. 1923. 1923. | 1922, 194, 

Coin (gold & silver} i 
and bullion) ....| 352259 | 350,343 | 349.965 349,626 | $2,650 
Seourities ....... 1,024,505 | 1,016,526 976,965 | 999,284 ty 697,600 

LtaBILiTIEs. | 

Notes in circulatn,.| 7,281,186 | | 114737 | 7,128,877 | 7,183,185 | 6,660,648 | 934,180 
Current accounts | 354,516 | 404,226 | 417120 | 1565 | 694,896 LIS 1 
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MONTHLY STATEMENT OF LONDON 


CLEARING BANKS. 


















































(000’s omitted.) 
Paces SS) | | | oo 
a | eile ‘Provin | 
Joint ‘ 
Average Weekly Balances. Liv’rpo’l|Barclays) Coutts wine Lloyés Ce on a .- parame Poser D a 
October, 1923. | and Bank, | and Co.| Currie, | 292, | Midland| ~™" an | Bank, | Bank, Total 
(Martins, Limited. | onli Ge Limited. Bank Bank of ‘Limited. ‘Limit ea. Li 
Limited. ; Limited. yee d,| imited. 
| | ae ooee Limited) | 
ASSETS. a 1 -<@ £ | & £ 2 o.k £ 2 £ 
Coin, bank and currency notes, andl | 
balances with the Bank of England 6,959 | 33,597 | 1,244) 2,395 | 36,843 | 51,179 | 27,869 | 3,765 | 26,760) 4.211 194.92 
Balances with and cheques in course of| | | 
collection on other banks in the United| 
DE s4l Cee ca chabasne sees | 1,924 7,573 | 529) 1,119) 8618 | 9,266 7,238 185 | 8,10 1110) 45.742 
Items in transit ............. sebath ae - we ae oa +. +. | os oa 
Money at call and short notice.......... | 4,465 | 21,131 | 1,764) 5525 16,363 | 14,303 | 14,774 3,695 20,190 | 2.737 104.947 
RE EE EE ee | 3,946 | 42990 1,007 640 60,963 | 51,781 | 41,146 | 2,828 | 70,345 1,855 277,501 
IE 0c). cnvnn bade niin oneeneee | 9,995 | 68,618 | 4,205; 8,942 | 91,070 | 39,338 | 51,641 18,170 | 55,512 | 6,187 353.678 
Advances to customers and other accounts) 38,830 | 131, 947 | 8,098 6,271 134,205 | 188,984 124, 030 , 17,024 93,865 | 19,671 762,925 
Liabilities of customers for acceptances, | 
Tin cavesensccneteses | 3,659 6,478 | 62 | 1,781 13,541 | 33,921 8,089 | 175 | 10,025 | 1,350 7908) 
Bank premises account .........essee0. 1,531 5,081 | 346 445 5,529 5,351 4,314 713 4,055 730 28,095 
Investments in affiliated banks ........ b ‘ 7.703 1 eo » | = 3,559 2. 240; .. 2,992; .. 24.169 
 iintainia nian aemmerenttmmmmemecne: nile iiansbiniten twas ——— ce 
| 71,309 | 325,118 | 17,255 | 27,118 374,807 | 397,682 | | 281,541 46,555 | | 291, 924 | i: 57,851 1,870,960 
Ratio of cash to current, deposit, melee | Sd |—____—__ 
other accounts .........0cccccscceces| 10:90 | 11:39 7:97 1015 10-93 14-96 | 10-93 9: 10. 1014} 1257 116 
LIABILITIES. icine tienes taiaemanemniaesnremabiiemenntenttanaiemmmanbienbneainerbenannemenenl acme jameson 
Capital paid up.......cccccsscsccccccese| 23549 | 15,592 | 800 | 1,060 14372 | 10,861 | 9,309 1,500 , 9,004 1,875 66,722 
i ieds ataabewebiines Gees os | 1,500 8,250 | 800 530 10,000 | 10,861 9,000 L 125, 9,004 1,150 52220 
Current, deposit, and other accounts ....| 63,801 | 294,798 | 15,593 | 23,584 336,893 | 342,039 | 254,943 | 41,330 | (263,880 | 33,476 1,670,337 
Acceptances, endorsements, &c........... 3,659 6,478 | 62 1,781 | 13,542 | 33,921 | 8,089 175 | 10,024 1,350 = 79,081 
PE Oh MURRUINRIAN. 6.o.000cccccececeisec oe i oe ek ae oa a 2,425 12 a 2,437 
Reduction of bank premises account .... oe | oe oe 163 oe ee bs a oe oo | ee oe 163 
' 71,309 '325,118 | 17,255 | 27,118 | 374,807 | 397,682 | 281,341 | 46,555 | 291,924 | 37,851 1,870,960 


NETHERLANDS BANK.—In florins (000's omitted), 


| Nov. 5, | Oct. 29, | Oct.22, | Oct. 15, 
1923. 1 

















Nov. 6, | Position | Oct. 31, | Oct. 24, | Oct. 3, | May], | Nov. 22, 
Assrre. 923. 1923. 1923. 1922. |May30,1914 Acuues 1923." | 1923. 1923. | 1923.' | 1922. 
} | 
Bal cccocccccccecs! 581, + 581,775 | 681,777 * aa 581,789 | 0 IS . 13,498 13,556 | 14,200 | 5,900 3,085 
° ‘ver gitesssoseees 7,1 9,086 9,778 Gold coin & bullion .......... 15,785 | 15,790 | 15,786 14,039 | 12,993 
‘ wots. advances... 390896 | 363,346 | 341,161 336501 427,548 | 153.504 Of which held abroad.......... 2,506 | _ 2,506 2,506 | 748 °- 
ee 1,038,101 | 1,016,254 | 997,239 1,003,778 | 1,003,441) 516,65 man tase co neoareses ciao | same | 27290 | 16088 “3s 
| * Discounts and loans........... ; i y ’ | , 
Deposits esce ceecoe oh __ 28,293 a a4 50,889 __ 48,737 42,559 30,060 | 6,016 ' tie. 000 | 23,000 | 23,000 | 90.230 4,005 
~— 4. | Notes incirculation .......... | 23 , 
IMPERIAL BANK OF GERMANY.—In marks (000, 000’s omitted). | Capital paid up ..........2-.. Toais | lo28 | 10.214 | 10858 8,000 
| Position | Governmentdeposits ........ 40,922 | 41,064 40,676 | 25,755 16,697 
‘ Ons. 3 23, Oct, 15, Oct. 6, | Oct. 23, | May. 30, | Other deposits ..............-- 42,930 | 43,145 | 40,747 | 1812) 16,9% 
SSETS. ; ; 923. 1922. 1914. ai 
Gold and ballion meee asi oe 14,555 + 18,256 | §1,005 | 1,635 _ BANK oF OLRCHO-SLOVAKIA. —In On c. (000 s omitted). 
easury notes . 267,43 032,780 875,471,805 | 39,338 | 943 Assets. Oct. 31, | Oct. 27, | Oct. 15, — 7, | Sept. 30, | Oct. 3i, 
Oe eneemene . *Liabilities of the} 1923. 1923. | 1923. 1923. | 19251922. 
Seve - 826,015,034 | 29,541,585,322 6,601,917,206 } 402.0 | 61 Austro- Hungarian 
Treasury bills 678,179,775,866 |167,779,615,512  70,251,475,137 | oe a eee * 10,096,949 |10,096,949 10,096,935 |10,096,328 110,096,926 10,096.715 
<i | | | Disc'nts & advances) 1,538,721 | 1.995.063 | 1.503562 | 1.985974 | 1528000 ss 
BO coenve en 524,330,557,240 | 125.349.786.704 | 46,955,001 41 5| 4097s | 2014 | Forse yer Dold'es) 14078,282 | 1,078,094 | 1,079,532 Pee zs 
eposite........ 390,090,729,942 | 84,; 112,161 | 842 balances abroad. .| 2,075,271] | 2,231,204 | 2,328,801 | 2,408,933 | — eS 
+ This total now includes ine coin pin at i its face ies. § Gold. omer assets........ 387,416 | 388,954 368,395 378,460 | | 444,664 
< IAB . 5 
SWISS NATIONAL BANK.—In francs (000's omitted). State n'tes cire'lin. .| 9,278,999 | 8,707,033 | 8,912.195 | 9,162,700 Fovedernr: 
Oct. 31, | Oct. 23, | Oct. 15, | Oct. 6, | Oct. 31,| Position | Deposits .......... 4,804,061 | 5,496,460 | 5,385,952 ate ar | | Ee | 2,028,192 
si Assets 2883. 195. 1985. sas. 1922 Magnan Other liabilities . 1,093.579 | 1,086, 771 | 1,078,900 JI aoa — 
ceseecececcees ‘ 424 | ’ 27,160 520,099 i7l * Resultin oe banknotes, current accounts, Exchequer bills issued by 
SUN anscacrocecs 94,885 | 95,727| 95.763 96,890 113,947 | ieieieten tan . Benking Ottice. 
yarlebens- Kasson. 15089| 12550, 13449| 22212 11644; | Austro-Hungarian Bankend taken over by the Banking © 000's omitted). 
A saete & advances 335,258 298,259 303,103 321,513 337,326, 103,000 AUSTRIAN NATIONAL BANK.—In krone (000’s om! 

L LaBI } cummeieeaasiiinainsantieniatecsiatiaaeataataaiatiananiemmmmanas 1923. 
~oves in cirouiatn 927,422 | 876,126 887579 | 910,572 903,874 | 975,95 AsskTs ars A ee oe | be **--7 on 
SERIE -rnor rene: base |_05.0 | __ 00,00) | __ onto |_Mze|__ SES | Oenouee bili. 3,345,980,090 | 3, BE STLO94 | 3,163 061,776 | 3126592083 

—————~ | BOreign DILUS.....ccsee- , . ° 38,37 

NATIONAL BANK OF DENMARK.—In kroner (000's omitted). | Bills discounted 000.0. 792,688 | | 963,402,053 Rye a ssTsl ls 

Oct. 31, | Sept. 29, | Aug. 31, | 30, | Ott. 31, | Position, LIABILITIES. Fare . 4 25,103,352 
ASSETS 1925. 1923. 1923. 1923. 1922. /May30,1914 | Notes in circulation .... 6,136,785,956 | 6,155,706,741 | 6,220,119,314 | 62 73672646 
vain and ballion . 209,651 209,653 2094 Bn | | 209) 682 228.501 16644 | Deposits ................ 773,736,080 | "704,929,548 | 502,681,517 3 
Loans une ? y 693 470 _ acme i. ie oe a ie 
Nebtorsabroed -. 16142| 18566) 33408| a2668|  9113\ oel02 ____—_—s SUNGARIAN BANK.—In krone (000’ 5 eusitte®? au 
*eourities ..... ove 8,475 8,483 8,495 7,498 16,066 11,988 on. te Oct. 23, | Oct. 15, | Oct. |= 
_ Laaprurrigs, ASSETS. 1923 1923. 915. 73 (el? 
Ciroulation ..,... 471,258 | 458,861 449,256 | 447,269 | 478,134 157,266 | Goldcoin and bullion, bills “asa 22,402 92,334 22,3 . 
eposits........ 41,773 | 46,432 42.583 | 45,800 | 181,481 | 6,696 Silver coin, &c. vazeabposess 594 ae gua.s41,g7B s1630518 
Bill ts, drafts, &c. 494,500,884 465,731,2 718, 
BANK OF NORWAY. —In kroner (000’s omitted). Spent vaped ot soabes eo (43986, 970 291,323 1,728,166 
~) Oct. 31, Get. 23, 7 Oct. 15, | Oct. 31, | Position, Snenenstae. p40 70.004. 509 
, » | Notes in circulation........ 774,925,533 667,269,1 832,840 618.056. 
Ootm and bullion i — eS | SSS | Beet. Maral.I0¢ | Danssits ......-. poets BO.1 78.595 | 68267.072 | S551 069 | 56.566.966 
nd bullion—Goild ...... 147,286 147,286 147,286 147,290 44,224 ea 
oepeee abroad and foreign 12,895 13.594 — 37502! 90.533 NATIONAL BANK OF THE SERBS, &c.—In dinars (000's oer} : 
eSeecesancsssooncesene ’ ’ ’ . } 8, | " 
Morwegian 4 Foreign Govern: | Oct. 31, Oct. 22, Oct. 15, | Oct. 8 1922 

ment securities ....... ow 9052 9052 9052 9,415 Assure | = C3 | ira | 68787 

Discounts and loans .....--- 455570 449,865 444,832 | 489,473 | 7691 | BON nn) SRT ere) | | anseT | aes 

LIABILITIES, | ’ y = 
Novesincirealation ........ 394,078 387,777 391,028 | 383,393 | 1134ge | Porelgmoredite......| 356,360 | 360,846.) 365.685 | woos | aT 
Deposits at notice .......... | __ 95,944 100,535 95,647 | 173,42 | TRB | BO ince ctee | ee | kSaxery'| aovosr7 | 4570.87 | $0028 

Through Boone resolution of February 3, 1922, it has been resolved that the ex- LiaBILITIE8, | | 5.118.070 
sraordinary rig! ht of issuing bank notes has been reduced from 50 millions to 25 | Notes in eae... 5,880,772 | 5,874,715 6,925,817 | 6,000,609 332,005 
millions from February 4, 1922 (this day included). State credits ........| 373,245 373.178 | 373,178 aa3021 1 3 69.507 

! i 
BANK OF SWEDEN.—In kronor (000’s omitted). Cesentee 5 ny ce ae 

acide S| Oct 1, | Oct 30, | Oct. 13, | Nov. 4, | May 24, ___ BANK OF SPAIN.—In pesetas (000’s — bs Te 
ETS, a 1923. | 1922 1914, ~ | Nov. 3, | Oct. 27, | Oct. 20, 4, Oct. ' | 36, 1914 

Sold ww sinvvone,) QTRU8T | BTRSSS | 2405 | 9TRAGS | 273959 OATS assets, 19a3 | 1993." a Mens 
Balance abr. elie kteeiail cate | ll -thcncnssiies 2,527,251 | 2,527008 | 2,526,754 | 2,525.96 962 | aera 1s3 | 128.500 
BS ose} 30,445 | 81,111} 122,178 | Silver........... 648,312 | 650,699 648,923 | 649,005 | gao7issg | 800.725 
= Loans and dsots.. 2,052,100 | 2, | 2,127,354 | B407-8T? | y4s.45 

Gov. securities..| 119,856 120,674 124,855 128,903 73,926 38,465 isb 4% stock 344,475 344,475 9 344,475 1475 | | soo | 150.000 
Otsoountand loans) 549,954 51157 | SIG.0SB | 518335 | 378,055 | 11M 668 bills... 150,000 | 150,000 

Tims. Laasinitier, 90} £50 
Notes in circulat’n) 562,536 | 520,012 | 525,320 542,345 | 566,443 | 226,555 | Circa 3,335 | 4,270. 721  4,283.883 | 4. 179,368 5 
Deposits at notice! 151854 | 158,888! 61:79 152384 175582! 369660 | Depediten ‘3082 “yore “972.092 ‘geasal | 1,056403 477508 



















































BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


— Cow 





x 


oe be 


































November 10, 1923. | 
Ae 
BANE OF PORTUGAL.—In escudos (000’s omitted). 
~ ae is On it. 2h 29, | Aug. 22, Sept. 13, 


Asenrs. 1923 | 1923. 1923. 1922 
dballion «- 27,139 27,082 27,050 27,066 26,728 
con ond bao 8,577 8577 | 8.577 8577 He 
e of which aioe one 65.090 75.616 | 83069 90.580 a 


S Balances abroad «-- 196.608 | 198184 | 235359 212760 63716 
ee 1o1gsea | 1,078.205 | 1,072,225 1,057,225 720,097 
| LusILITIES. | 1,310,867 | 1,313,421 | 1,296,843 1,978,315 889 889 
Bonin cronution| 155 39,642 35,522 |” 42,054 932 | _ 39,802 


BANK OF ITALY.—In lire (000’s omitted). 
| ————} Oct. 10, | Sept. 30, = Sept. 10,, Oct. 10, | Position 
1 1923. 


, 1933. 1922. May 31,1914 
| 1,470,563 1,510,389 | 1,491,666 . 1,457,115 1,296,573 1,221,875 



































Tor! CRED .oeeee i 
saland Dill. «+0++| 500,734 5,436,064 5,193,945 | 5,190,039 4,366,557 ‘418,400 
Inland i |" 13,590} 13,712) 913,217, 13,112 9,588 | 81,300 
. barageet 10 WE) «539.754 | 5,839,758 | 5,839,765 5,839,784 6,110,183; nfl 
aT ets. 2,477,583 | 2,588,918 | 2,417,466 2,395,905 2,116,274 | 79,175 
‘ ower adranoee-:| “370.07 | 370875 | 370,781 ‘370,774 "482,557 | 906,700 
cattirenlation 13,070, 111 {12,929,537 |12,715,612 12,859,960 14,106,642 | 1,556,925 
7 Deposite & 4 drafts) 11,470,137 | 1,619,507 | 1,375,621 1.348.026 | 1,686,805 | 193,975 
1 
78 LONDON RATES. 
5 1 - as te — - - 
4 | 44 us | ae | oes | out 
1 E cS | eh sh) eR eB ER 
69 ——_—_. ——_ — —_ ——_  ——_ 
is ' changed from 3% July 5, 4” % % % % 9 % 
5) ak rigecnan seen a ja? fa? fa? 1a? 14 
k tes of disco ” i } 
ae bankers’ drafts.......... ee: ee: ee ee es 
6 EP acsvinesewrensssanss Stu & Sh th! Sk Ze) Sk te Set | 3 : 
ies Qmanthe’ GO ...cccccccscccccvecce 3 3s { 3 i| so ; 3 ; | 3 
- Ah. scchbenseisenepes 3g 4 13 i 3 3 4) 33 
0 ages one Bills)— 03 09 23 2 | 2 03 
Smomthss .....seseceeverecesecs | | | o 
Lan-Day to day..........006 aaa 2 4 | 2t 4! 2h 3) 283) 24 3 2 
. aga ee ee af 24 | 2h 2 | 24 | ok af 
37 Deposit allowances ‘Banks jeukines ; : ; ; : : : 
scount houses at call .......... | 
63 lor MRM hp 2 | 2 | ae | 2 24 | | a 
- : Additional to those offered by : tender i in the preceding week. 
60 
» Comparison with previous weeks :— 
2. ses Z _Bank Bills, | Trade Bills. 
| 53 a ne anne eran nes _ 
; 65 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
; ms | % | %& % | %& “e % % 
: So 28 .200.. % 33% =f sf &% 30 Oh 4 4 i ¢ 5 
Siccoeel 3 | Ste 8 34 f ‘ ‘ : 
b wi |e or % 3 % 4 4 3 4 qh 
sit |e i 3 . if Jie Je 3 
woul Be * 35 38 al 3 3h 4 
b 9 5 | 3 fa! f° 3a | 44 43 4) 43 5 
i, OVERSEAS BANK RATES. 
: Changed. % Changed. % 
Ansterdam July 18,1922 .. 4 ED 604 whines Mar. 23,1923 .. 5 
ee Aubens «++» Jan. 14,1923 .. TA WOEEE cvccccsves Mar. 11,1922 .. 5 
33 Benin Sept. 15, 1923 .. 90 BONN cos oc<se May 28,1923 .. 44 
i Srassels --. Jan. 22,1925 .. 5d WIOMNS....... «oe JUly LISS ww. SH 
; Bacharest . . Sept. 4,1920 .. 6 YS oR June 14,1919 .. 6% 
iS Sucapest .... = uly 5, 1923 18 Stockholm .... Nov. 9,1925 .. 54 
* ‘sleatta........ June 28,1933 .. 4 Swiss Bank 
” Canstiania May 1,1923 .. 6 nipaes Sees July 14,1923 .. 4 
- Copenhagen May 1,1923 .. 6 Tokio ........0. Nov. 18,1919 .. 8 
n Geisingfors Oct. 27,1923 .. 8 WER. cccccese Sept. 2,1922 .. 9 
92 wis - sia Sept. 12, 1923 9 Warsaw ........ Feb., 1923 a 
la ° ah ece 
the miReserve .. Feb. 21,1923 .. 44 | Irish............ July 5,1923 .. 5 
RATES oF EXCHANGE. 
923. aprtea ia iey LD 
3 ne Usence Par. S35" | Nias’ ‘gas 
374 Se - =e tila aad aii 
138 Bit ssssenee{tranos to £1 | TT. | 95°29) | 69°20-30 | 7625-35 | 7805-10 
a Ren” ve harks to £1 T.T. | 90°43 /32,000-33,000)14-24 billns. | 5-10 billns. 
= — sseees|ktone to £1 | TT. | 94-08 | 320/340,000 | $15/318,000 | 308/313,000 
p46 at, sree: krone to £1 |= T.T, | 94°03 | 139—141 | 1524—153 | 1513-1523 
W sees. P.marksto £1) T.T, | 20°43 70,000-75,000 §74 millions) 74 millions 
beat =: lei to £1 T.T,  25°22§ | 690—710 | 935-955 | 890—895 
51, tenteasis to £1 T.T. | 24°02 {10,500-11,500 75/90,000 | 75/90,000 
2 ‘et ae £1 rt. il? no quotn, | 170-795 | 175—795 
- Delgradg *"°*" AB to 7, , 625—675 50—500 | 480-520 
o#6 tonentea’” - dinas to £1 TT. | | 255—265 | 370 390 «| 375-390 
51 raett@ -- Gorin to £1 T.T, | 12107 | 11 - 38-39 | 11+ 52-524 | 11°533-542 
ee Christiania *” -francsto £1 | T.T. | 95 74°40-50 | 90°15-25 | 90°40-45 ~ 
| theetho -Kronertogl = TT. 18*1 24°07-12 | 29°88-93 | 31°00-05 
2 Cee jy rT, 18159 | 16 62-65 | 16 +96-39 | 16° 72-75 
= Ber er P, ‘159 | 22°13-16 | 25°92-99 | 26° 48-53 
od) “glory, -'P. marks to £1 T.7, | 177—179 16641663 165}—1653 
ten clite tog | Ra | 102}—10zg | 1004-1003 | 1003-10 
‘, Wwiteeriand | TP, | 23 | 1003-1003 —100 
on tei... 4 to 61, rT. 24°40-43 | 25° 10-14 | 24° 99-25 
a : 7, 29° 33-36 | 33°57-60 | 33° 54-57 
- a: ee oat zr. 2-28 | Oi 2a — fh 
_- ’ - 973— - 
i dolar wo Cable | 4 hea tea rt % 4°40 ty 
Sea pz o ars to fi Cable 4 4° 45-46 4° 523-532 | 4°474—48 
70 te de J ence {0 Peso! TT, | at: 4a —th -§ | 38H 
903 waitidee ...|Dence ane en » a 3a 
spt Wourniag “| peso, TT. 4 —ae |" 38}—383 38t4-48 
— TO coca eee als rl 1333 | | 38° | 38°50 
snug” er ays The prem. os prem. | 10% prem. 
— ee erst rupee TT, a 4d | Is4 ut [1s dha-aia 
ae Matryy “***** — to ru TT. |} Gold “f id ‘1s4 ls 4 da 
191 "ie Kong” ter. to rupee T.T, } Sovn, d ‘Is. i is 4he- “$d 
778 qhettal leet: dollar) Ter. |. 2s re 
560 Sem eer tel | TP | oe a | $9 Path i | 3s 2kd 
7m Moe Tae ee dollar TT. — a . 
a a vee (ROE, to near) eae! | 26°58a a ia. 4 a 20-4 ts 245 
006 Mer. todoliar| TT, | ans | 2s 24d \t4s 2d tas 28° 
= “~_lpenoe Sole! TT, | tat2sa |"Ma—26a _‘p40-260 
soe ' Rate for seatienie day. § Sellers. 
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MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for Tchervonetz :— 


Oct. 3, Oct.10, Oct.17, Oct. 24, Oct.31, Nov. 7, 


1923. 1923. 1923. 1923. 1923. 1923. 

Roubles to Tchervonetz 4150 .. 4900 .. 5500 -- 6400 .. 7000 .. 7900 
2 £ sterling .. 3875 .. 4470 .. 50380 -- 5650 .. GOO .. M2 

” GOUIAR ..02055 Se ies) ae Gee -- 1200 .. 1450 .. 1630 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 











Nov. 9, Oct. ll, Oct. 18, Oct -25, Nov.l, Nov. 8, 
~ 1922. 1923. 1923. 1923. 1923. 1923. 
% % % % % % 
GRRE coccecoescescosececs > ees Be ws af « GD ao Be F 
Time money(90 days’mixedcoll) 5 .. 5% . aE ka os 
Bank acceptances :— ent ; Raves. A 
Members—eligible, 9S days 44 .. 43 . pel +e Sa & 
Non-mem.—eligible,90 days 4+ .. 4 4 Siw 
Ineligible, 90 days ........ ee. 4 ‘ 4 .. 64 
Commercial | sccept.. $0 } days | oe ae 58 . 5¢ 
Rates of Exchange. Par Nov. 9, Oct.25,| Nov. 1, Nov.8, 
New York on— Level. 1922, 1923. 1923. 1923. 
Gondon— | | 
60 days ........) } 4435 445875) 445 4°4025 
Cable.......... + Dollars for £1 48666 { 4°46 4°48875| 448 4435 
Cheques ......) (44575 | 4°48375| 44775 44325 
Paris ......cheques Cents for 1 franc 1930 6°52 5°83 5°86 5°8275 
Brussels ...... 5; Cents for] franc 19°30 5°82 5045 501 4935 
Switzerland ..,, Cents for 1 franc | 1930 18°29 1783 (17815 17°73 
ll Séccces ese »» ~=©| Cents for 1 lire | 1930 | 4335 45025 4495 4435 
Wes cecnccs » (Centsforlkrone | 2026 | 00013 ‘0014125 ‘00141 “00141 


Madrid ......,, Centsforlpeseta 1930 1518 13325 | 13355 13°24 
Amsterdam ..,, Centsforlguilder 40195 | 3910 3884 (38°81 38°5 
Copenhagen .. ;, ) | , 201€ 1743 | 1717 169 
Christiania ..,,+ Centsforlkroner | 26°80 (1850 1542 (1502 14°4 
Stockholm .... ,,) ,126°82 | 26°35 | 96345 | 26:37 
Athens ........ 5, Cents forl i 1930 | «1°65 159 | 1°55 154 
Montreal...... ,, Cents for Can, $1 100 (10012 1375 138°00 139 
Yokohama .... ,, Cents for1 yen 4985 4833 487 (487 | 48°6 
Hong Kong.... ,, CentsforH. Kong @) .. | 5430 517 | 51°4 51°45 
Shanghai ....,, Cents oe o-~ |we 697 | 695 70 





Calcutta ...... ,, Cents for 1 rupee } 2012 | 313 | 3118 31 
Buenos Aires... ,, Gold pesos for P9100 | 10365 )121°8) =| 1375) | 13825 | 1389 
Rio de Janeiro ,, Cents forlmilreis | 3242 | 1175 925 | 909 = 865 
Valparaiso ... ., ‘Cents for 1 neso | 260 ' 15625 ' 123 12°12 12 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— te 


Country. ParVaiue. Usance, Year,1923. Rate. 
Bouador ............Sucresto£l ..... 1000 Sighs London Oct. 27/ 1818 
Venezuela ...........Bolivaresto £1... 25°25 Oct. HL 238 
Oolombia (Bogota) .. Pesos to £20 ...., 100 is Oct. 30 | 93°75 

— eccecceees Cordobas to £1 .. 48665 = Oct. 23 4°80 
vador........ Colones to £l.... 973 e Nov. 3 905 
Seccuae. eoeceses/PO808 00 £l......, 9025 " Nov. 3 2835 
Costa Rica..........'Colones to £l.. 10°45 es Oct. 18 20°60 
Bolivia... .ccccccccce . pence woBoliviano, i920, | ls Oct. 23 | 153 _ 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rz rates :— 


Union of South Africa. 
From July 13, 1923. 
London on South Africa. South Africa on London 


Union of South Africa. 
From July 11, 1923. 








Buying. Selling. Buying. Selling. 
(al 
TP, seccccccceveseroces “14% prem. hens 8% dis, 
Demand ceorcccccccese par 18% ” " BMS 
UND. cdapionseesener< & % dis. Ho ” 1% ” t8% ws 
GO GEIS nccccccce evvce: 13% % 248 % ow lis% ws 
GO GMyS ccc scccs.cceee 2% w 18% " Sys Jo ow 1is% ws 


BBD GATS cccccccccccccees 22 % i. « 4¢x % 5 


7. No discount allowed on sales of T.Ts. or demand drafts ander £100. 
+ Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion OF New ZEaLanp 


Australia and New Zealané 


London on Anstralia and 
on London 


New Zealand. 
Buying. Selling. Buying. Belling 


io New Aue- New Aus- New Aat- New 
tralia. Zeal’nd, tralia. Zeal'nc, walie. Zeal’nd, treits.  aearne 






ie sex on ~~ ~ , ee 
Sight. oa aia oe os 

Bight ... sennoe jot loot oa 1 1 

On demand. 983 1 1 

30 days ... 983 os oe 98 

60 davs ... 972 ee es 97 97 

90 days ...... 973 os a Sa 97 9 
100 days ...... = . ee a 2 


INDIAN TREASURY BILLS. 


March 31, November 3 
1923. 1923. 
Rs. Rs. 


Outstanding with public ......+. 21,58,90,000 .... 1,63,50,000 


oot In paper currency reserve......-.  49,65,00,000 .... — 49,65,00,000 





Total ..cccccccccecceees 71,23,90,000 .... 51,28,50,000 
India Office, November 8, 1925. 
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INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a summary of applications and allotments 
for India Council bills and transfers in London on Tuesday, 
November 6, 1923 :-— 























Rate. | Applice- | «otments | _ | Average 
i | i —_ — 
Re. Rs. 
Bills ...... 1/483 | 5,50,000 nil Bills. 
| 1/444 | 25,00,000 nil ‘Calcutta... .. os 
i 'Bombay..., os 
| —_— Det. ti macor  « 
t.7.T...) 1 | 150, 100,00,000 66°66 
22 HH | poe nil .. Caleut 22.00,000; 16°75 
1/444 | 43,00,000 nil sa B. ombey | 55,53,000, 16°75 
| a ras oo | oe 
imm. T.T..| 1/444 | 25,00,000 nil -. ‘Karachi ., a 16°75 
|252,00 000 | 100,00,000 | 100,00, 
Next week 1,00 lacs will be offered. 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended November 7, 7, 1923, 


| 
Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 


——, —_— 

















= £ || To— £ 

British South Afrioa........ 662,622 OEE cesses aun@un’ knead 340 
EE oe een. aaron SE NER. cnn asnes seeanun 7,989 
DS (Dn cademiseanenend 13,420 

RR ee 1,480 

I te ndamcesoeneesi 44,100 

OE 2,477,947 

i td indenanadkuh caine.cee | 250,000 

| Memye ......cccccccesecscees 2,600 

British India pinwbbkbews seal 29,708 

Other countries ............ 154 
Total declared value of —————) Total declared value of) ————— 
DEE: acudheves srereck 664,622 | exports ............ . |¢2,827,738 


Messrs Samuel Montagu and Co. write on November 7th 
as follows: 
GOLD. 

The Indian and Continental demand not being on a large 
scale, it is probable that the greater part of the moderate 
supplies available this week will be sent to the United States 
of America. 


SILVER. 


The market has shown a steady tone, in consequence of 
bear covering and some inquiry from China, not always at a 
price high enough to lead to business. Supplies from America 
have been fairly free, but other suppliers have been rather 
reluctant in view of the speculative position of affairs conse- 
quent upon the *‘ corner ’’ in Bombay. At this season of the 
year, when preparations for the Chinese New Year (February 
roth) loom on the horizon, dealers are slow to sell for forward 
delivery, lest the stock in Bombay should be held tightly and 
be not available for possible China requirements. 
tion, however, by no means begets confidence. We 


vised from New York that the undelivered silver against U.S. 


Government purchases under the Pittman Act for the period 


€ nding October 23, 1923, 
5,400,000 ounces, 


amounted to approximately 


Inpran CurRRENCY RETURNS. 
(In Lacs of Rupees.) 


Oct. 15, Oct. 22, Oct. 31, 
1923. 1923. 1923. 
Notes in circulation ...........+++++ 17,927 .. 17,948 .. 18,082 
Silver coin and bullion in India .... 9,747 .. 9,768 .. 9,902 
Silver coin and bullion out of India .. a ‘< -— \ 
Gold coin and bullion in India...... 2,432 .. 2432 .. 2,432 
Gold coin and bullion out of India... 
Securities (Indian Government) .... 5,748 
Securities (British Government) .... 


.. 5,748 2. 5,748 


No silver coinage was reported during the week ending 
ult. The stock in Shanghai on the 3rd inst. 
about 26,100,000 ounces in sycee and 


about 27,000,000 ounces in sycee, 
silver bars on the 27th ultimo. 


GOLD AND SILYER PRICES. 


35,000,000 dollars, 

















_ Gold. — gi1ver—Per Ounce. | Silver. 

1923. | Per . Cash 
Ounce, Cash. Forward. , 

s 4d S ai d : 

Nov. 3..| 92 5 32 318, Nov. 16,1917..| 43 
5.1 9 6 | 38y| 31g 16’ 1918..| 484 
6..| 92 5 324, 313 14, 1919..) 664 
7..| 92 7 32 312 12, 1920..| 532 

8..| 9210 323 3133 11, 1921... 383 

9.1 93 4 323,' 32 10. 1922 33 

NOTICES. 


At the extraordinary general meeting of the shareholders 


Limited, held 
yesterday, the resolution to change the name to Midland 


of the London Joint City and Midland Bank, 


Bank, Limited, was confirmed. 






















The situa- 
are ad- 


31st 
consisted of 
35,000,000 dollars (no 
advice received regarding number of bars), as compared with 


and 1,770 









WEEKLY TRAFFIC RETURNS, 


RAILWAYS OF GREAT BRITAIN AND IRELANp 





a aenenaed 8 Nov. 4, 1923. Aggregnie 4 Weeka i 


(c) Week ended Nov. = Goods, | Total | Passen- A | Tod 
5, 1005 =o Pome | ad | wore. | or &c, | 





sone ainbaeleh rata fe "2 ~ 
i 

Great Western..... .. - omeet 351,00C} 579,000 | 11848000! tsesoee 

Lond. & North-Eastern) 6. 1,123,000 19791000) 31 76a 










868000 5] 
pena sco tae Yaa 0 21620 an 

o ’ 94) 

Sear eoettee S27] 291°8001 131°500| "428°s00 assole ee se 
Metropolitan (c)...-..| 794} 31, 35,926) | | 162,075 LST 
Underground E.R.(o)| .. | « oo {| 4 T2566} - . | eam 
Lon.@Sub.Groupio) | .. | .. | o {|_ Sag}. | {|_}7%e 
Beltast & Co. Down (b) 80) 4.173, 1497| 5,670) 237, 365} £4608 wig 
Oublin and &.-East. (b)| 160 927, _3,835| 11,262) 279/458) 149415 oa 
Gt.Northern(Irelnd)(b)| 562 26°1001 26,900} 47.000) 1] 
Midland Gt. West. (b)| 538 | 8,154, 14,895 





23,049 445,651! 636,520 Lom 
OVERSEAS RAILWAY RECEIPTS. 








| a Grose Receipts | Total Gross 

Name. | Period. | for Week. | _ Receipts, 
Sj 1925. | +0r— | 1923. + or- — 
AROEO 
Sibel a. : cay bas 
a) l l ‘Rs. Ks. Rs. | Bs Associ 
Assam Bengal ...... \27weeks|Oct. 6 1,072 2,86,400 + 3,705) 63.65, 731 + 11328 Balag! 
Barsi Lt. Ry. ...... \28weeks 13! 118 26,200 — 9,100) 8,54,800- 6950 Bode 
Bengal & N. Western) 2weeks) 13) 2,062 | 3,55,360/— 70,031} 7,74,800.— 101.557 (an 
Bengal Nagpur .. pewoskeisept 55 8.38 | | 15,56,000) + 1,9%,000] 3,68,37,49714 7.6576 Coa 
agg Bar. & C. I. \3lweeks|Nov. 3 2,994 | 20,51,000\ + 85,000) 6, 33,01,000| —10,31,00 Conse: 
eee \26weeks Sept. 1,342 | 8,08,355'+ 36,116 1,69,61,695\~ 91,008 Bae 
Delhi UmbaliaKaika 4weeks|Oct, 27) 239 | 1,23,000) + 373} 4,10,715) - , Great 
East Indian ........ 3iweeks|Nov. 3) 2,856 | 34,23,000, +1,75,000) 9,51 98,000) — 3,630 ivan 
G. Indian Peninsula S0weeks|Oct. 27, 31644) 23,76,900| + 61,700) 7,17 $5,440) — wan 
Madras & S. Mahr. . 26weeks|Sept.30, 3,029 | 14,00,000| —1,37,486] 3,74,97,855 - Miu 
Rohilk’d & Kumaon|26weeks 259 | 50,870|— 13,805} = 13,85,301/— Mrs 
Do Lucknw-Breilly|26weeks 314 40,742|— 7,342) 16,26,724\— isan =e 
South Indian ...... ..\26weeks; 50 1,877 | 12 75,903 — 13 13,249} 2,59,21,3161 + 8,153,700 at 
CANADIAN. o 
EN Te ae ee $;, 8 a 
Canadian pettenal . ‘\q3weeks Oct. 31 22,680 18,967537 + 1138225 20,795,077 +S 3 
Canadian Pacific .....42weeks| 21. 13,539, 5,261,000) — 205,000 145495000 + 5,226,00 - 
+t Ten days. fr 
Wa 


ARGENTINE (a). “ 


aes ee £ oa ae a. a 
Argentine N.E. .. L8weeks: Nov. 3 763 | | 10,000| — 900; 202,000}+ 2240 
——- Trans... .||8weeks 3 4,231\+ 601) 











67,755\+ . 28,75 
‘000+ 51m 
A. and Pacific... |\8weeks 3 3,324 141,000 2,393,000 + Si 
3. . Gt, Southern (l8weeks 3 | 180,000|+ 7,000) 2,389,000 + 197,08 : 
i is et | 66,000/+ 7,000 827,000 + 161,a tr 
B. A. Western ......|/l8weeks 3) 1,883 | —87,000|— 4,000, 1,372,000 — 20,0 1s 
| | Nes 33,000|— 2,000, 354,000— 25,00 1 
Central Argentine (l8weeks 3) 3,305 200,000) + 1/0001 3,648,000, + —_ A 
Cordoba Central.. |i8weeks 3| 11305 | 48,000/+ 8,000] 1,101,100+ 18, : 
Bntre Rios ...... .|l8weeks 3| 729: 20,800'+ : 3,100) 327,800'+ _ 26,000 . 
BRAZILIAN (b). ; 
TC a a ST 2 
Ga. Wess. of Brasil .|44weexs|Nov. 3) 1,005 16,900; — 2,700 — 408,800— 558 3 
dina ......../44weeks 3 1,831 24,940; — 7,201) 1,149,528 — 1 9 
Sen Peslo »......... 44weeks! 4,153) 17,191/— 5,140, 1,296.908+ TSE Bs 
CHILEAN. 





375704 1,79 1537000 + SIM 


N 4 
\44weexs Nov. 838 19,901 — 16,442 638,884 + 270,081 


Niwrave (¢-monthly) 43weeks Oct. 31) 366 


— aoe ee oe Genes eee 


CUBAN. 


a cirniceriggresinieeern ———— ¥ 167 
Havana Central . .l7weeks Oct. 27) .. | 11,916+ 1,815 197,436 + 
United of ‘Havana... .|18weeks Nov. 3 1,210 | __53,780 +. 13,490 1,036,461 + + 192,070 





URUGUAYAN. 


Central Uruguay.. |l8weeks\Nov. 3, 273 | 32679 + 8 


3 —- B 
O.Urng.(EastBxt) |isweeks | 3 S11 ;. 
a (North Exxs. |l8weeks: 3; 185 | 21994) — 128) “AT 1 
O, Urug. (West Ext. li8weexs _3_ ain | 2,667\— 246) SY 


OTHER OVERSEAS. 


ws 6 

Alcoy and Gandia ..|44weets Nov. 3,33) 10500— 8: | a ay 18! 

Delta - 28weeks Oct. 20 I | J1,841;— 1,407 109,601 + 645,912 
Gt. thn, of Spain 43weeks| 27, 104 |P*153,920+ 42,490 4. 3,700,— 495,000 
Mexican Railway i 7weeks! 31 432 | $281. 100|— 9,480 ei + 1% 
New Cape Central. .4lweeks 13, 205 | 2,577 254 69400+ 41 
Paraguay Central.,..|\8weeks|Nov. 3, 274 | 3260) + 1,250 42,130 — 
Salvador |l8weeks 3, 100) =2401/+ Sit 





(a) Converted at par. (b) Converted atthe current rate of exchange. 





_ TRAMWAY WEEKLY GROSS RECEIPTS. | ae 
et "eee | 3 | Receipts for | = 
Name. | Period. _. = — a 

| i S| 1923 | +or— 1% as 
a S367) see 
lo- tine 44weeks Nov. 4 3 $09,702 — 567, 38 
Burnley orporior iweek 3 £3,002— _ 10!) ig 161 
Calcutta Tramways... 44weeks 3) isa) Rs117,692 + a 61.712 —- 3 
Chatham &@ District... 43weeks Oct. 25 15 £1,487 + 6} ‘era 4 5,270 


one a . 43weeks 


pore 
Isle of Thanet . pie 


25) oo | £1,985 — I 


} | 33,6 
22weeks Nov. 5 106 £45,886 + 3,278 980.015 + i 
4weeks Oct. 31... £642 + 


- 
Lancs United Tram.. 44weeks 30, 39 £2,810 + aa. ree [43352 
aa Omnib. receipts/4weeks| Ws. | £1,105 + « S 

tion Tramways... Slweeks\Nov. 3, 124 | £23427— 3625) 85800” gust 


L.C.C, Tramwa Slweeks 7 163) 2340 + 
Madras Elect. (2 wks) 43week> Oct. * -- |e 49,069 + 5,615 ON 
Pernambuco Trams, .45weeks. 

















November 10, 






1923., 


ANALYSIS OF BALANCE-SHEETS. 


JOSHUA HOYLE AND SONS. 
September 30, 1923. 











MINING 





Gold Recovered. 


Crushed. 
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TIES. Compared ASSETS, Compared 
LIABILI with Sept. with Sept. 
Amount, 30, 7 anaes 30, 1922, 
£ pom + 
000 .. ie Land, buildings, &c. 2,160,083 .. +118,262 
m, pref. =. ee bs be Stock-in-trade and 
Ordinary § +k - 1,482,827 .. — 17,173 sundry stores... . 1,222,042 .. —241,670 
i, bob, Od 20,111... + 423 Accounts owing to 
—— en company and cash 
and Te 900,000... + 27,390 inhand.......... 675,598 .. —127,097 
ainatT Joans.... 153,892 .. — 51,760 Investments ...... 30,293 .. “ 
ont wing PY 570,378 .. —228,291 
prott and 1088 , €0,808 .. + 18,906 
qoual....-e---- 4088016 .. —250,505 Total.......... 4,088,016 .. —250,505 


OUTPUT STATISTICS FOR OCTOBER, 1923. 





sg ss | Value, | Profit, 
Mil.) §S Mill. $6 Total. | 
5S oF | 
Gold. Tons. | Tons One. One, One. —" 
yoko Main Reef.......... 450 476 | | ec | ee 
oe. 6870 .. | .. | .. | 6,486\(a) 27,556. 
associated Gold .......... 4,520; .. | as x = 5,508 oe 
Palagh8t ......+++e0e a iS «see 2,827; 206 3,033 os a 
Boulder Perseverance . ‘s eo | ee v | - ms 1,822 
(anand Motor ......+6.. 16,200 a ite ost 8,682 (b)39,318 18,256 
Champion Reef..........+- 9,092 16,663 2,357, 931! 3,288 - oe 
oo | sees | (c) 6,763 1,616 
BlackWatel ...-..eeee0+- . oF 64 “ * ) 5, : 
Great Boulder Prop. .....- feat vale hia in 7 (a) 16,080 
JEBROE ..ccccccccccee ire’ ’ =e bi ¥ ites 
Menzies Consolidated ee Be Cee tt lee | io. | 3,181 
Mining Corpn. Canada .. at oncl oeal ase 54,406) “ 
Mrsore ........00+-+,ee-+--, 25,900, 35,795) 8,891) 1,474, 10,365 
Nechi (Colombia) (24 days 3 
a A at ta cael «> | .- | $16,982 
EEE Sccee ce scccces 10,652 11,043, 4,999 474 5,473 a 
Ooregum ........-+..+++ee., 14,500) 3,000} 8,912) 280) 9,192 oe 
EN, . cceinenecesee a or Ss ee $107,000 sh 
Resende .... sne<yeceuel Ae 798; .. -. | 3,138) (b)14,411 6,241 
StJohn del Rey .......... tien ee | ose ee ee enn ae ~ 
Tomboy ...... i Ee ‘ o« | oe oe $53, 
Transvaal and Rhodesian— e080 } ann 
EMG cosceevccecccccececs ’ en o- | ** | ’ 
teeth a ihiaas ...| 15,624 .- | 5,401 (gold)! 33,058! (silver) , 
(a) Par. (b) Including premium. (c) 88s per oz. 
ae — a 
Output.| Other Notes in Return. 
Copper. | Tons. | a 
Premantle (Warra Tarra) .. 508 | Ore, containing 112 tons copper. 
Tanganyika ...........0. | 5,183! * 
Tin. | } 
Anglo-Nigerian ........... | 11 | sneeee 
ATAMIAYO .. } 201 | Silver, J ozs. 
Seat hipsiesnnsa cial 7 
enderiang .............. 214) Est. value, £2,450. 
beebook Dredging . 29 | 
— Nigeria..........! 40 
virum River 9 
ET tants 30 ae 
sopeng 60 Est. value, £7,000; ome coate, £1,780. 
| ae 12 | Value, £1,400; cost, b 
- ee 583 = 
i 173 
emuating aehena 86 Est. value, £9,330. 
Ramen: 40 Shipped. : 
Anmat Pulai............. ‘ Profit, including tribute, £1,846. 
bie 334 Value, £4,008; cost, £2,653. 
 Bisichi 10 | ay 
eae 107 | Value, £12,810; cost, £7,957. 
OOM 40 | = 
rae Ext nil lieaciina ts 33 | Despatched, 23 tons. 
bNIgeTIA..., j sie 
Pari Beeveeeees 199 Black tin; 22 tons alluvial. 
hrenier fivtensi ete a wae 7 Value, £620; cost, £274. 
_ ; SRT as 
~ ge 119)| Est. value, £2,510; est. costs, £790. 
Re ooe es. Herc 3 | Despatched, 2 tons. RY 
sath, my 583| Value, £6,729; arsenic, &c., £3,618. 
eel bee ees 46 | Est. value, £5,367; est. cost, £1,750. 
“ "°° ist. value, £5, ; est. cost, £3,100. 
Teka ; 48 | E lue, £5,785 £3,100 
Teka Tani Cnt 34 | Est. value, £3,535; est. costs, £1,470. 
Th Fi ane: Reig i, 714| Est. value, £8,165; est. costs, £3,050. 
on of Nigeria ...... 10 | Dispatched 14 tons. 
Treen Harbour 22777: 27 | " 
“ttc evets 62 | Value, £7,350; cost, £3,857. 
Chin, ‘ a | 
anelge eineeting ...... 96,165 | Week ended Nov. 3rd. 
Lat Keng 'otttteeeeeee+| STL79 | oe 
Ba ietteteeeeeeees wae | Week ended Nov. 3rd. 
Pils fea 27277") grass | . 
Sora tigation ‘| 38/013 | 
BE @+ 005.5000, 27,077 | 
South fezichs Niet. pieced 29,173 | 
Vek, Mevanseh sass 71 | Ss 
. Miscetia, moon 34,027 | Coke sales, 10,827 tons. 
wn Di 
Rodesis Bron ‘elit tees td 35,3974 carats. 
+2 Diamo a a baam 905 Lea ° 
‘usvaal Silver” wash 88 Quarter, 661°31 metric carats; value, £1,901. 
Silver ; 
st lemon "°°" +» | 40,335 ozs fine silver. 


For qvarter, 7,117 metric carats ; 


value, 


oC Khe £20,670; est. profit, £6,747. 


Teen AUSTRALIAN B 
: : lows :-—12 

‘ng i, 1 
Mag 7 = 


845 tons 
tons le 


Two 


ROKEN Hiiu.—Mill returns for the period October 7th to 


crude ore produced 2,140 tons lead concentrates, 





ad and 55,640 ozs silver, also 1,780 tons zinc concentrates, 
Catbonaten raicen jead and 85 ozs silver per ton, and 46 per cent. zinc; 366 tons 
: days’ stoppage, 


853 


Broken Hitt Sovrn.—For the four weeks ended November 3rd, 20,700 tons of 
crude ore and 11,110 tons of dump slime were treated, and produced 5,996 tons of 
leady concentrates, arsaying 54 per cent. lead and 22 ozs silver per ton ; also 2,37 
tons zine concentrates, assaying 43 per cent. zinc 

Burma Corporation.—During the month of October, 21,770 tons of ore were 
mined. 21,410 tons of ore were milled in the treatment plant, producing 10,915 
tons of leady concentrate. 11,530 tons of lead-bearing material were smelted in 
the blast furnaces, producing 4,475 tons hard lead for treatment in the refinery. 
Refinery products were:—Refined lead, 3,842 tons, refined silver, 436.010 ozs. 
Tonnage milled includes retreatment 735 tons tailings. Of silver production, 
10,200 ozs were reeovered from treatment of copper matte. Operations experi- 
mental zine plant suspended in order to effect alterations to the mill. In addition 
to the above 200 tons antimonia!l lead were sold and shipped, and 218 tons copper 
matte produced ready for shipment from the treatment of accumulated smelter 
by-products. 

NortH Broken Fityi.—For the month of October 18,850 tons of crude ore were 
treated ; produced 3,750 tons lead concentrates, averaging 644 per cent. lead, 29 ozs 
silver per ton, and 74 per cent. zinc; also 3,340 tons zine concentrates, averaging 
484 per cent. zinc. 6 per cent. lead, and 7 ozs eilver per ton. 

HE Broken Hitt Proprietary Company.—Four weeks ended September 12, 
1923 :—Iron and Steel Works, Newcastle, N.S.W.—Coke ovens: production—coke, 
23,566 tons ; tar, 294,891 gallons ; sulphate of ammonia, 429 tons. Benzol plant: This 
plant continues to produce satisfactory quantities of refined motor spirit. Blast 
furnace department: Production of pig-iron amounted to 24,630 tons. Open hearth 
department: Production of steel amounted to 21,991 tons. Blooming mill: The 
production amounted to 19,497 tons. Rail mill: Produced 11,481 tons of rails, 
billets, and beams. Merchant mills: The preduction in this department was as 
follows :—18-in. mill, 5,772 tons; 12-in. mill, 2,915 tons; 8-in. mill, 1,505 tons. Rod 
mill: Produced 4,408 tons of rods. Steel and direct metal foundries: The output, 
380 tons and 442 tons of castings respectively. Iron Knot : 46,318 tons of ironstone 
were shipped to Newcastle. Melrose Quarries.—6,590 tons of limestone were 
shipped to Newcastle. Broken Hill.—Ore dressing mills: This plant treated 
15,403 tons of tailings, producing 174 tons of lead concentrates and 5,367 tons of 
slimes. Zine separation plant: Produced 488 tons of zinc concentrates, assaying 
47°79 per cent. zinc, 4-99 per cent. lead, and 11°02 ozs silver. Slime flotation plant 
(Bradford process): This plant produced 1,337 tons of lead concentrates, assaying 
16°02 per cent. zinc, 44°08 per cent. lead, and 6993 ozs silver, as well as 3.669 tons 
of zine concentrates, assaying 49°78 per cent. zinc, 5°04 per cent. lead, and 15°02 
ozs silver. Sulphuric acid plant: 133 tons of strong acid were produced by this 
plant during the period. 








TRANSVAAL GOLD OUTPUT STATISTICS. 


September, 1923. October, 1923. 


Name of Mine, e . ii < 
Ore. Est. Est. Ore Est. Est. 

















Yield. Profit. Yield, Profit. 
Tons. £ £ Tons, z £ 

Aurora W. United (10s shares).. 12,600 ¢ 14,066 2,022 13,000 14,531 2,052 
Nitti oni ec ebatatwel | 68,500 \¢ 123,850; 50,093 + 69,000 /4124,695) 50,264 
City on cetatuinuns creteeeeons 96,500 \« 174,778 64,922 | 101,000 (4186,316 73,387 
Consolidated Main Reef ........ 42,000 |¢ 71,877 10,997 | 52,100 id 76,806: 12,249 
Crown Mines (10s shares) ...... 215,000 « 301,409 101,176 | 224,000 '¢322,794' 112,098 
Durban Roodepoort Deep ...... 32,300 |e 45,948 4,824 | 34,000 |¢ 50,528 6,352 
East Rand Proprietary ........ 131,000 @131,798, 1,400 | 130,000 132,314 2.639 
rai 28,800 ¢ 39,221 10,485 32,800 id 40,878 8,546 
Geduld Proprietary ............ 66,500 ¢ 104,984 43,397 | 70,000 111,913 47,598 
Geldenhuis Deep .............. 57,500 ¢ 61,084 1,464 | 63,200 |d 65,501’ 5,014 
Glynn’s Lydenburg ............ 4,190 6 6,252 299, 4,375 \f 7,033 20 
a ees 15,600 ¢ 16,333 3,051 | 17,300/ 19,722) 5,717 
Government Areas.............. 145,500 |¢ 279,918 157,721 | 157,000 d309,318) 180,557 
Kleinfontein, New.............. 49,600 |c 50,386 41 | 52,100 j¢ 54,186; 2,764 
Langlaagte Estate.............. 95,200 '¢ 121,817 30,317 | 104,800 |d127,939 31,218 
EAROTED VEG, occccsccccccceces 17,469 ¢ 18,800 1,492 20,542 d 20,141 456 
Meyer and Charlton ............ 14,200 ¢ 34,664 20,018 14,700 | 35,745, 20,047 
Modderfontein B. .............. 66,000 ¢ 138,967 75,082 68,500 }4154,155 83,079 
Modderfontein Deep Levels .... 42,500 ¢ 102,687 67,215 | 45,900 dil0,997) 72,867 
Modderfontein East ............ 28,600 |c 50,362 16,341 30,000 id 50,913) 16,007 
Modderfontein, New (£4 shs.) .. 108,000 ‘¢ 228,704 136,913 | 117,000 242,680) 145,796 
New State Areas........ reeaeend 35,000 ¢ 47,467 496 49,000 ‘d 69,763 12,065 
cca cubuded 43,400 |¢ 59,945 6,721 51,000 d 66,132) 9,509 
IONS 6 cennvecaccwecces 20,000 ¢ 18,403 1,557 22,000 d 19,299, 1,564 
Randfontein Central............ 186,500 |¢ 219,146 40,140 | 204,000 .4255,690 41,264 
Robinson (£5 shares)............ 12,000 |¢ 13,385 3,779 | 11,700 |\d 15,184 3,801 
ee 72,600 '6103,510 39,415 | 78,500 |4108,833, 40,380 
Rose Deep......... ii attains ... 51,700 \¢ 57,039, 13,025 57,000 id 62,461 14,471 
Simmer and Jack .............. 60,500 ja 57,858 6,800 66,700 jd 66,188 7,110 
SIND svc cpccuceseeucees 52,500 \¢ 112,954) 51,628 | 60,000 |412Z1,713) 55,514 
a 1C,000 6 27,166 7,464 , 10,100 jd 28,704, 7,908 
Transvaal Gold Mining Estates 15,830 6 26,229 4,953 16,200 // 26,531 4,218 
Van Ryn..... piedaueseeueesiens 34,100 jc 39,349 8596 | 36,000 | 41,565 510 
WE CE Sic sckvocscevnrses 61,000 |¢ 120,227 62,050 65,900 nee 67,039 
WE IR vo cccceccccsese .. 48,600 |e 69,621 10,423 | 57,000 id 80,254 15,93) 
West Rand Consolidated 35,300 |e 41,512 4,091 36,600 | 44,0%9) 4,502 
Witwatersrand Deep .......... 40,100 | 49,212 9,031 | 42,500 ld 50,143 9,772 
Witwatersrand (Knight’s) ...... 37,400 |e 42,528 7,787 | 44,600 d 48,857, -10,152 
IR ide tata takhexeneanen 31,300 |e 33,465, 3,950 | 33,000 id 4,510, 3,541 





a £488 9d net per fine oz. » £4 8s 6d per fine oz. c £4 10s 6d per fine oz, 
d £4 11s per fine oz. ¢ £410sperftineoz. /f £4 9s per fine oz net. 


Reports and Notices. 








Mr Leonard Hinton has been appointed deputy-chairman of 
Lambert Brothers, Limited. 

Branches of the Commercial Bank of Australia, Limited, have 
been opened at Elsternwick (Victoria) and Kadina 


Australia). 


{South 


The Royal Exchange Assurance announce that Mr Norman 
Malcolmson has been elected to a seat on the court of directors at 
the head office of the corporation. 

Holders of Cape of Good Hope Government Four per Cent. 
Stock maturing on December 1, 1923, are notified that the same 
is repayable at Westminster Bank, Limited, 41 Lothbury, London, 
E.C. 2, on December 1, 1923. The stock will cease to bear 
interest from that date. 


BANKS. 

ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED.—The 
thirtieth annual report, together with a balance-sheet and profit 
and loss account made up to June 30, 1923, shows that the profits 
for the vear, after making provision for bad and doubtful debts 
and other contingencies, amount to £1,251,198, against 41,094,685 ; 
less expenses of management, £557,039; income and other taxes 
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£223,311; leaving a net profit of £470,848, against £345475- The 


. . . ; rey 
dividend is 6 per cent., free of income-tax, the 
















































: Same as s ; 

dividend is raised from 10 to 12} per cent., free of imcome-tax. | vious year. The sum of £20,000 iS put to reserve. againg 2 
The reserve fund now stands at £1,620,000. A bonus of 10 per | In previous year, and £14,865 is carried forward, againg rae e 
cent. is being paid to the staff on their salaries as at June 30, brought into the accounts. During the year 1922-23 the tramway y 
1923. The sum of £112,600 is carried forward. carried 32,094,580 passengers, with gross receipts of Lehr. 
against 31,283,910 passengers, with gross receipts of £4 13 se 

RAILWAYS. 1921-22. 2414,570 ip 4 

ARGENTINE NORTH-EASTERN.—The results for the year ended | HOTEL CECIL.—The report for the year ended August » B 
Jane 30, 1923, compare with those for the previous financial year as | 1923, shows an improvement on the preceding year, eS 


follows :— at 51,320 compare with £39,780, and the ordinary divide PTouts 


1 ha 
been raised from 4 per cent. to 6 per cent. The sum of Laie 
carried forward, against £24,165 brought into the account. 1455 1g 

IMPERIaL AND FOREI»N CORPORATION —For the ien months » 
June 30, 1922, during which conditions were affected by the - 
cess of reorganisation, the gross revenue amounted to Fale 
which, after deducting establishment charges, £13,815, thee 
trading profit of £24,080, converted, after charging /- 7 
interest on loans, into a net loss of £47,232 for this period, The 
operations for the following year to June 30, 1923, showed a grea 
revenue of £84,725, which, after deducting establishment charges 
£13,553, left a trading profit of £71,173, reduced, by reason of th 
continued heavy interest charges on loans, amounting to /6>=:, 
to a net profit of £3,450. The result for the 22 months wa 
therefore, a balance, being loss, of £43,783 to be carried to th 
balance-sheet. ; 








Per 


| 
Year Ended fear Ended . 
Difference. | Cent. 


Description. \june 30, 1922.June 30, 1923. 
eustaianaiineaiae Sel 





£ sd; €£ s d £ s da 
Receipts ....|561,970 15 3 571,181 9 6|+ 9,71014 3 + 1-73 
Expenses .. | 487,160 1 8 [445,880 8 6|—41,27913 2 — 847 


————_—_—_—_| 
Net profit ..| 74,310 13 7 |125,301 1 0|+50,990 7 5| +6862 


The ratio of expenses to receipts was 78:06, as compared with 86°76 


last year. 
INSURANCE. 


CALEDONIAN INSURANCE COMPANY, LIMITED.—The company's 
new Act of Parliament will come into operation on 13th instant. 
Tne Act provides for the conversion as from that date of each of the 
existing £25 shares, £5 paid, into five £5 shares {1 paid, and 
shareholders are requested to forward their existing certificates to 
be exchanged for certificates of the new denomination. The 
shareholders are also informed that for the purpose of providing 
additional funds for extension of the company’s business the 
directors will issue on the 3oth instant 21,500 new shares of £5 
each, having £1 paid up. The issue price will be £7 per share, of 
which £1 will represent capital and £6 premium. ‘These shares 
are to be offered to the shareholders on the register as at 13th 
instant in the proportion of one new share for every existing five 
#5 shares of the new denomination. The price will be payable on 
or before December 31st next. 


RUBBER, &c. 


ANGLO-SUMATRA.—The report and accounts for year ended 
May 31, 1923, show that this company has had a good year. The 
ordinary shareholders are to receive 20 per cent., against 5 per 
cent. in preceding year. The net loss was £10,220 for the year 
ended May 31, 1922, but for the year 1922-23 a net profit of £9,919 
has been secured. 

BUKIT KAJANG.—For the year ended June 30, 1923, this company 
has secured a net profit of £12,342, against a net loss of £4,561 
for the preceding year. The ordinary shareholders receive 5 per 
cent., against nothing for preceding year. The sum of £3,000 is 
transferred to income-tax reserve, 45,000 to general reserve, and 
£13,81g is carried forward, against £15,727 brought into the 
accounts. The rubber crop amounted to 645,536 Ibs, against 
55,540 lbs in preceding year. The average net price secured for 
all grades was 1s 1.62d per lb, against 7.89d per lb for year 1921-2. 

JONG-LANDOR.—The following statement of yield and sale average 
for the past seven years is presented with the report for year 
ended June 30, 1923 :—1916-17, 665,031 Ibs sold, at 2s 84d per Ib 
(average); 1917-18, 613,197 Ibs, at 2s 14d; 1918-19, 564,325 lbs, at 
1s 10d; 1919-20, 663,950 lbs, at 2s 2d; 1920-21, 570,879 lbs at 103d; 
1921-22, 715,920 lbs, at 83d; 1922-23, 594,147 lbs at 1s 24d. The net 
profit has risen from £2,225 for 1921-22 to £12,172 for 1922-23, 
and the ordinary dividend has been raised from 5 per cent. to 12} 
per cent. 


TANJONG MALIM RUBBER. —The profit for the year ended June 30, 
1923, after providing {£6,000 for taxes, amounts to £21,399, as 
compared with £18,790, to which has to be added the balance 
brought forward from last year, £52,373, making a total of 
£73,772. The ordinary dividend is 1o per cent., against nothing 
in previous year. The sum of £23,784 is carried forward, against 
£52,373 brought into the accounts. The yield of rubber during the 
year was 1,325,210 lbs, being 61,690 lbs in excess of the combined 
amounts exportable free up to October 31, 1922, and exportable 
under licence for the period subsequent to that date. The com- 
pany’s standard production has been fixed, inclusive of the addi- 
tional planted area of 60 acres recently purchased, at 1,919,658 Ibs. 
Of the whole crop 951,037 lbs were sold in Singapore, and 
374,173 Ibs were shipped to Europe. The average gross price of 
the exportable allowance, taking a small quantity unsold at an 
estimated figure, was 1s 0.46d per Ib. a, 


MISCELLANEOUS. 


ARGENTINE IRON AND STEEL.—It is announced that the scheme 
of reorganisation has had to be abandoned. Asa result of this, the 
trustees for the debenture-holders have taken further steps in the 
debenture-holders’ action, and have obtained an order authorising 
the receiver and manager to complete existing contracts, and pay 
any urgent liabilities incurred since April 2oth last, but not to 
enter into new contracts without the leave of the Court. 

AUSTRALIAN MERCANTILE, LAND, AND FINANCE.— The net 
profit for the year ended June 30, 1923, amounted to £202,263 
{against £169,855 for the preceding year). A sum of £25,000 has 
been transferred to equalisation reserve (against £50,000). The 
total dividend and bonus has becn raised from 10 per cent. to 
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Commercial Reports. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Cold but drier weather conditions prevailed during the week, 
which enabled farmers to push ahead with field work, though in 
some districts excessive moisture has rendered operations duticult. 
So far there is little evidence of any large reduction in acreage 
under cereals. Official 1eturns now place the total yield of wheat 
in England and Wales at 7,070,000 qrs. Native wheat experienced 
a fair demand both here and at provincial markets, and prices 
maintained a firm level, suitable milling samples being a shade 
better at 9s to 9s gd per 112 lbs, free on rail, while inferior ranged 
down to 7s gd. Imported descriptions remain firm for near a 
hand parcels, and there was a fair inquiry, especially for Canadian 
qualities. No.1 Northern Manitoba quoted 48s 6d ex ship arrived, 
and 48s further distant, Rosafe 624 lbs ex ship 47s 3d, Barusso 
624 Ibs 46s, choice white Karachi landed 45s, and Persian ditt 
42s gd, all per 496 lbs. The cargo section ruled generally quiet, 
but with offers sparingly made; late rates were maintained 
Steamers of No. 1 Northern Manitoba, November shipment, sold 
at 448 3d to 44s od net, two cargoes Barusso 62} lbs January 
February at 41s 6d to France, white Western Pacific, also soft 
white Pacific early January 45s 6d, part cargoes of Australian 
November 45s 6d, December 45s 44d, and January 44s 102d pe 
480 Ibs, all to Ireland. Maize cargoes firmer on reserved sellers 
and cecreasing Argentine stocks, while European descriptions 
are sparingly offered. A steamer of Gal.-Foxanian November- 
December soli at 35s gd, and a sailer of No. 6 yellow African afloat 
36s 6d per 480 Ibs. Barley cargoes firmer, and a steamer of Black 
Sea November sold 28s 3d per 4oo Ibs. Flour steady. London 
standard straight run quoted at 37s, patents 39s-40s, town house 
holds 35s per sack delivered in. All-English country straights 30s 
31s delivered to London stations. Imported steady. Manitoba 
patents range from 36s 6d-39s 6d as to sample, Minnesota 38s bd: 
4os 6d, Australian 32s 9d, all per 280 Ibs ex store. Millers’ offals 
steadier. Broad bran quoted 7s 3d, ordinary ditto 0s . 
middlings 8s 3d, bags included, ex mill, light oats 5s 94, powdere 
oat husks ss gd, feed oatmeal 9s 3d, ground oats 138 3d, free 
on rail al] per cwt. Barley, English, steady, and malting descr!p- 
tions range from 9s 6d-13s gd, with feeding sorts 8s 34-8s 94 pet 
112 lbs, free on rail as to sample. Imported tends firmer. one 
fornian 398-448, Chileen brewing 38s 6d-43s 6d per 448 Ibs 
store. Persian ex ship 36s, Danubian ditto 29s, Algerian-Tumsiaa 
28s 6d, No. 4 Canadian Western 29s ex ship, ditto landed 39s 
all per 400 Ibs. Maize again dearer. Plate ex ship 30S od, ditto 
38s, No. 2 white flat African ex ship 37s 6d, No. 6 yellow soas 
36s 6d, all per 480 Ibs. Oats, English, quietly steady, and Pf 
range from 8s 4d-10os 2d per 112 lbs free on rail as to . : 
Imported firm. Plate f.a.q. ex ship 22s 3d, landed 238 6d, * aitto 
Canadian Western ex ship 26s gd, landed 28s 6d, No. 3 ne 
landed, old, 27s 6d, new 27s 3d, Algerian-Tunisian landed = 5 
New Zealand ‘‘A” grade landed 38s-40s, “B” grade are 
per 320 Ibs. Oatmeal in fair demand at easier prices: fs 
made flaked, also rolled, oats 17s 6d, medium and fine cut 7 bo 
coarse and medium pinhead 17s, ordinary Scottish oatmeal & 
American 16s per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grow? 


whea' 


12} per cent., free of income-tax. The sum of £64,763 is added roast | 19925 son.ig1a) 190018 
to £9,859 brought in, increesing the amonnt to be carried forward eee 
to £74,022, which is subject to provisions for taxation (estimated | - 


Sstimated sales of home-grown wheat—| Cwts. | Owts 
1 week to November 3.........0+-se00+ 348,875 _ 571,688 
9 weeks to November 3 .....0.+-e+e00++| 3753828 | 5,771,437 3,491,595 

a 
ais 
crerage price of Boglish wheat per 200 34) i$) atl 


Cwts 
to cost £58,000). 315.167 571,433 


CAPE ELECTRIC TRAMWAYS —The net profits of this company 
for the year ended June 30, 1923, have been well maintained, as 
they amount to £51,855, as compared with £47,933. The ordinary 
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; aime — . al sty °c cellent - a -———-—-— as are 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
— | Net 
a se 
| Balance prone dnemm Appropriation. ee 
| Period — | Pay- able for ean Dividend eee Te Pi i Year. 
Company. Ending Last | mentof Distri ___—_—sWividend. Carried to | ——_——— 
‘ Account.) Deben- b on sn. | Prefce. Ordinary. | Reserve, Balance | we Divi 
| ture eee anaes “* | Deprecia- Forward. | Profit. | dena 
| Interest. | Amount. Amount. | Rate, | "lon, &c. . 
Banks. £ £ £ i £ eI E = E : 
B English, aston, om Australian] June 30 | 107,094 430,348 537,442 178,494 1234 246,348 112,600 345.475 ibe 
rewe 
shby’s, BAINES... ++ seer eeeees .++| Sept. 30 | 23,099 29,011 52,110; §5,719 18300 12 3,000 25,091 21,437 1 
Brisa Brewery, Georges and Co.| Sept.30 | 63,674 125,923 189,597/ 18600 64800 16 | 30,000 76,197 113.425 ‘ 
Dortford Brewery «-++++eeeees --| Sept.30 | 22,930 31,369 54,299; 7,975 20,500 10 | 2,500 23,324 28.647 10 
xeqward and Court ..++eeeeeeee _ Sept. 30 1,853 11,451 13,304 | os 10,000 10 | 1,000 2,304 10,268 10 
Rochdale and Manor......+e+e++) Sept. 30 39,221 9,413 48,634; 2,562 6445 8 | oo 39.627 11005 8 
Southdown and aa "se .-| Sept. 30 9,905 14,435 24,340; 4,750 7,560 9+ | a 12,030 12,707 9+ 
Financial, Land, &c. 
4ystralian Mercantile Land, &c..) June 30 9,860 202,263, 212,123) .. 112,500 124+ 25,000 74,623 1 t 
Scottish Trust and Loan of Ceylon; Aug. 31 3,108 31,461 54,569; .. 27,827 40° 2,924 3,818 eo ” 
Hotels, Restaurants, &c. ' 
Hotel Cecil ....seceseceeeeeeeee) Aug. 31 | 24,165) 51,320 75,485; 25,000 24,000 6 | on 26,485 39,780 4 
jron, Coat, and Steel. 
Kerr, Stuart, ANd CO...ereceeees July 31 13,228 63,995) 77,223) 8,400 28,750 12% ° Md 40,073 
Nitrate. 
pie OUD <nveentkeseatiss June30}; 722 11,212 11934 .. 11,850, 15 a 84| Dr 1,069 10 
Gantiago seseseee ona tnee 4o0 ee June30/ 9,504 12,692, 22,196 ae 12,000, 73 a 10,196) 3,162 74 
Rubber, &c. 
AnsloBaMGht® .cccscccnccccccs May 31 | 14,222) 9,919) 24,141 -- | 13,050 20 a 11,091) Drl0,220 «5 
Bukit Kajang ....  sseseeees --- June30 > 15,727 12,342) 28,069 .. 6,250, 5 8,000 13,819! Dr 4,561 nil 
Be gn cas +n cuequmauel Mar.31|} .. | 87, 4. “ sd . — a 
eS RP ci June 30, 12,168 12,172! 24,340 es | 11,187 12) Pa 13,153) 2.225 «5 
Reany (Selangor) .......sseeee. June 30 3,853 4,422) 8,275 oat. | 4,538 2% 1,640 2,097) 1,182 nil 
Tanjong ~— eleven enreenaes June 30 52,373 21,399) 73,772 -- | 49,988 10 ee 23,784) 18,790 nil 
extiles 
Joshua a NS GON © oc'cnccas Sept.29 | 15,652 113,795, 129,447, 53,375, 30,500 5 27,390 18,182), 58,166 2% 
ramw ys. 
RIRTINED cscs ccsvcsanedceeds June 30} 12,483 51,855, 64,338 | | 29,473 ‘6+ 20,000 14,865) 47,933 6} 
Other Companies. H 
Metropolitan Industrial Dwellings Sept.30 ' 23,983 15,895, 39,878) 3,000! 3,863; 5 2,849 30,166) 15227 5 


+ Tax free. 
aaoaooo——EEeae——eeeeeEEE—E—E—E———EEEE—————— 


The following is a statement showing the Quantities Sold and the | of contracts for the two new cruisers at the earliest date, and also 


Average Price of British Corn in the past two weeks, and for the 


corresponding week in each of the years from 1919 to 1922 :— 


Quantities Soup, AVERAGE Price PER Cwr, 





Wheat, | Barley, | Oats. | Wheat. | Barley. | Oats. 

- is ie - Cwis. Cwts. Cw. | sa@| eds eda 
aoe 430.038 | 626,921 | 87628 | 91| 07] 88 
Ben 348,875 | 702,498 5504 91/ 108) 88 
us wes 331,243 | 521,896 45,048 | 1611 | 274 | 1910 
— 371,413 | 707,725 6266 | 21 1! 26 0/ 19 2 
mee 315,167 | 525,150 43858 | 103, 159 /) #90 
ae 571,689 | 578,057 9.965 | 99! 1110; 96 








IRON, STEEL, AND COAL. 





Yur Middlesbro’ correspondent’s report, dated November 8th, 
* a follows :—Pig-iron: The feeling seems to prevail that we 
ws touched the bottom of the recent depression and confidence 
% ‘wly returning, and, after all, this is always a prelude to buy- 
+ — samnaire scale. F Inquiries are in the market for the 
_ - ater or next year. No. 3 Cleveland G.M.B. is quoted 1oos 
ad rs East Coast hematite makers are receiving more orders, 
., , -Ufrent price for mixed numbers is roos per ton. Manu- 
“tured iron and steel : Although the boilermakers’ strike is still 
there are a good number of inquiries for steel. Steel 
heavy ae 158; steel ship angles, £9 585 iron bars, Pare 
a shade low ae : £9 10s. Iron ore : Best Bilbao Rubio has been 
"er, but most sellers still ask 23s per ton, c.i.f. Tees. 


Uneser! 
“settled . 


Lip plate 


—_—___—_—_- 


i 
tea ya correspondent writes :—Further progress of the re- 
F\Gich> aries be reported this week, and a reduction of 500 
i oot cae unemployed is a distinctly favourable sign. The 
below the “ssa ss —— of out-of-work relief to-day is 10,000 
0 the agerevate 2 s nr last year. The improvement taken 
% bel w the pr a a slight, and the production at many firms 
Le severity oe ing level. A great amount of plant is idle. 
tk jc “ali Se has not abated, and a good deal of 
b > ‘4ken at unremunerative prices, merely to keep 
¢ much nity 3 The lighter and finished trades are im- 
ect ae -m than the heavy branches. Local firms do not 
: ‘ trom the big railway contracts which are given 
Stems. The A as some time will be occupied in arrang- 
ge steel makers have been making representa- 


> © th ' 
t with the object of securing the placing 


Until es 
no, He New y 


 Governnien 


to bring pressure upon the railway companies to hurry up their 
renewals and new construction plans. The latest information from 
the Ruhr is to the effect that our steel makers have little to fear 
from the disposal of the stocks in that district which are being 
released. The quantity has been exaggerated, and much of the 
finished material is unsuitable for the British market. A stock of 
about a thousand tons of tool and other special steels from surplus 
war stocks has just been sold for export, and will no longer const:- 
tute competition with the makers. The huge quantities of steel 
and tools left over from the war purchases have been a consider- 
able factor in creating the depression in the trades concerned. 
Prices are firm, especially in the scrap department, and people are 
confident of a considerable increase of trade activity before long. 
The plate and cutlery branches are very busy except on expensive 
goods. The fuel market is maintaining its strength fairly well, 
in spite of several adverse circumstances, and there is a disposi- 
tion to book forward for coke. Gas and railway companies are 
taking heavy tonnages. House coal is in moderate demand. Prices 
are firm all round. Quotations per ton at pits are :—Best hand- 
picked branch, 32s 6d; best Silkstone, 26s 6d; South Yorkshire 
hards, 20s to 21s 6d; good rough slacks, 118 6d to 12s; smalls, 7s 
to gs; blast furnace coke, 24s. 


oe 


Our Glasgow correspondent (writing on Thursday) says :—This 
has been a comparatively active business week in iron and steel 
trade circles, and the prospects are more encouraging than any 
experienced since the beginning of the year. The best evidence 
of improvment is afforded in the fact that on Moncay several steel 
works in mid-Lanark that have been standing idle for months 
are to get in motion on contracts just booked, mainly on home 
account and moderately on export order. It is reliably stated 
that Messrs Beardmore, Limited, have secured lines for a number 
of thousand tons of steel rails, and other firms have secured sub- 
stantial engagements in ship and boiler plates, and in thick and 
thin sheets, which will keep them running full well into 1924. 
Steel bridge-builders have also added to their commitments, and 
their outlook is most promising, from the extent of the projects 
that are emerging in and around the city in connection with non- 
employment developments, some of which, however, will not be 
taken in hand for a month or so at least. Rumour has it that 
Clyde shipbuilders have booked orders for 15,000 tons of new 
work, which is to be proceeded with at Whiteinch and Clydebank. 
Rather more animation is observable at Fairfield and at Messrs 
Scott and Co.’s engineering and shipbuilding works at Greenock. 
There is also more passing in Scotch pig-iron. Foreign shipments 
this week include close upon 7,000 tons of named brands for the 
Pacific Coast of the United States, and it is said that a fair 
number of inquiries are on circuit. Scotch foundry No. 1 1s un- 
changed at £5 ss a ton and No. 3 at £5 f.0.t. makers’ works. 
Bar iron in rather better request at fully late rates. Messrs 
Varrow’s vard at Scotstoun, which have been closed since 1921, 
is about to be reopened, having acquire+ ~4 order for a shallow 
craft steamer for Chinese waters. 
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: he de . , worth in Bradford. 
Our Cardiff correspondent writes :——On the Cardiff coal market - 
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Several firms h-therto 


' eek conditions have been stagnant and reactionary. Current | of merino tops in a large way Of business are ney pur ce 
ee been extremely slight, and with stemming arrange- crossbreds, which surely indicates the trend of trade. “A rem ch 
vanes and a nad in consequence of bad weather, collieries | able feature is the attention paid to New Zea!s, ned halla 
= aoe meal er of cases, found it extremely difficult to lambs, and 28d has been paid sev>rsl tiny ving <n 
Se fhe number of lost days 1s increasing, and the | for this description. = 


v stoppages. 
se ari is Ceueuaiily declining. Shippers have been able to 
obtain substantial concessions for spot tonnage, and even for con- 
tracts the position is not so strong as it was two or three weeks 
ago. The Cie. Generale Transatlantiaue of fF rance has turned 
down all the tenders it has received for the supply of between 
300,000 and 400,000 tons over next year. The requirements of this 
big shipping company, now owning about 100 vessels, have been 
reduced, owing to the increased consumption of fuel oi] for bunker- 
ing purposes. Its consumption of South Wales steam coals during 
the past two years has averaged nearly half-a-million tons per 
annum, but the amount required for next year is at least 20 per 
cent. less. The prices tendered approximated those at which quite 
a large number of contracts had already been placed, but they were 
above those at which supplies could be obtained for prompt ship- 
ment. and the Transatlantique directorate in Paris has de- 
cided to hold off in the belief that it will be able to buy at 
lower figures. Its policy so far seems to be justified by the 
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THE COTTON TRADE. 
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fact that coals have been sold to South America during the ee aie Conia, as. ae ** | gree - 
past few days at prices at least from 3d to 6d per ton less than lancet 13061421) °° | S7¢ame " 
those obtained for the bulk of the contracts already concluded. Ba6 Paulo ...cccceceecees> 1356/1416 FY pe 
The current approximate quotations are as follows :—Best ah ato Ga Me 
Admiralties, 27s to 28s; second Admiralties, 26s to 27s; best drys, Scmarcvoceesecsoors 1475117001950) | ‘at 
26s 6d to 27s; black veins, 26s to 27s; Western Valleys, 25s 6d to i cneagevcnsbockendess 1350) 1500 1675 » Mesos 
26s ; Eastern Valleys, 23s 6d to 25s; best bunker smalls, 17s to 18s; —— Mb’ Pr. Gay P 
ordinary cargo smalls, 15s to 16s; anthracite big vein large, 40s to Sotseaiy Row... * 1498 15501 iii ies 
47s 64; machine-made cobbles, 52s 6d to 558; French nuts, 57s 6d a agape ae 1456,1571 1705 '1151.1496 ign 
to 62s 6d; stove nuts, 54s to s6s 6d; rubbly culm, 14s 6d to 15s 6d; Tanguis ......0+.eeeeeeees re oo | oo |. 
inland blast-furnace coke at ovens, 30s to 358; coke for export, geenarnneorrrcnoenns 13751 " 
42s 6d to sos; patent fuel, 29s to 328; pitwood, ex ship, 28s 6d to Do Gea rs 






298. In the iron and steel industry the position is slightly im- 
proved, and the stabilisation agreement, under which minimum 
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prices are fixed for tinplates and steel bars, has been renewed for eit var! Ga. /Pne| ror Ga. Pre 
another year. Prices are firm, and the volume of the export trade | Machine Ginned Surtee .... | 0325). Itt 
increasing Machine Ginned Broach....| .. 1155/1195 1275 | $80 1030113 
; Mach. Ginned Bhown ¥}1675) 1125}1175/1225)1275| 1325 | 9°60|1010 1090 | 840 915.1015 
= Mach. Ginned Oomra. No. 1))085)1135}1185)1255/1285/1335 | 9°70|1020 1100 | 8:60 925 10% 
Machine Ginnea Khandelsb| "” 9-0) $0 105 |) 0 
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THE WOOL TRADE. 
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Our Bradford correspondent, writing on Thursday, says :—The 
course of trade at the London sales and the strong demand for 
merino wool in the colonies reflect the general feeling of confidence 
in the raw material position. In this centre, however, it is im- 
possible to do anything with merinos as world values are much too 
high for users. Quotations for merino tops are practically un. 
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changed, average 64’s still being quoted at about ss, with warp 
64's at 5s 1d or a little more. At these prices it is impossible to 
replace stocks, for good 64’s topmaking wool continues to sell 
freely in Australia on a basis of 52d, clean, delivered Bradford, 
Interest is almost entirely centred on crossbreds, and the heavy 
buying of wool in recent months seems to have left the trade still 
unsatisfied. A good steady business is passing in practically all 
descriptions, and although quotations do nct show much change 
as compared with those ruling a week ago, the market is certainly 
against the buyer, and prices show a hardening tendency. Sur- 
plus stock of South America low crossbreds are being shipped from 
the United States to this country, and to the Continent, but these 
are having little effect on the Bradford market. Cables from 
Buenos Ayres, however, report a very firm market, with prices on 
a high level. The new selling season opens in New Zealand next 
week, and it is expected that a general demand will place values 
on a very firm basis. Spinners report rather more favourable con- 
ditions, and some moderate business has been booked in both 
botanies and crossbreds, though the prices obtainable leave much 
to be desired in many cases. Machinery is better emploved, and 
the outlook generally appears to be somewhat brighter. Some 
increase in demand on home account is reported in the piece goods 
trade, wholesale fabric buyers still giving a decided preference to 
the cheaper cloths. 










COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The wool auctions in London are being continued under very 
satisfactory conditions. Perhaps the prices paid for scoured 
merinos, chiefly medium and faulty wools, have not been quite 
so extreme recently as during the opening week, and a few more 
withdrawals have taken place. This is largely the result of 
excessive limits being put on the offerings, but, all the same, the 
auctions have gone well, competition being well sustained through- 
out the week. We do not think French buyers are quite so keen 
as they were, and it is quit? probable that the economic conditions 
on the Continent are exerting some influence upon their attitude. 
We understand that manufacturing conditions in France are not 
so brisk as they were, which is by no means surprising. Sooner 
or later what is happening on the Continent will tell to the dis- 
advantage of France, and in many important business circles the 
attitude of France towards Germany is regarded as being very 
unfavourable for the development of business throughout Europe. 
Crossbreds are figuring prominently in the offerings every 
day, and full justice is being done to them, particularly by the 
home trade, while French representatives continue to absorb fair 
weights of the shorter stapled medium and fine classes. The 
British Australian Wool Realisation Association is offering some 
very acceptable fine crossbreds and comebacks, and these are 
making prices fully on a parity with what the combed article is 
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Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


IMPORTS FROM RUSSIA 


TIMBER, 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO_RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 


136 Liberty Street 
PARIS: 1 Rue Taitbout. 


‘ANTINOPLE : 
Rue Vorveda, Galata 
ete. 





FLAX, PETROLEUM 


BRANCHES : 


: 1, 
MOSCOW : Toasters | ii) 


PETROGRAD : Ul G. rtrena 24 
KHARKOV : 24 Rimarskay*. 
TIFLIS : 38 Rustavel: Prospekt. 
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MANCHESTER, November 8. 


The event of importance in the market this week has been the 
be values. American and Egyptian cotton have advanced 
~ i er Ib, and quotations in yarn and cloth have been put 
Bo : - J responding extent. It has been exceedingly difficult for 
pcan manufacturers to secure adequate advances, but the 
Pe of the market continues healthier, and a considerable busi- 
tone has been done in stock lots. Cloth for China has been in 
ween request, and more lines have been booked in shirtings 
~s cheetings. Operations for India have been rather irregular, 

st buying has not yet been at a standstili. Shippers to the Near 

‘a Eastern and South American outlets have wanted goods, and 
Pering = ‘erate contracts have been arranged. Numerous manufacturers 
mall Oe favourably situated than a month ago, and the recent 


are M 


to political trouble there, and thus consignments from Czecho- 
Slovakia are held up. The statistical bar »meter shows a tendency to 
favour the seller .t the moment, as reliable report. from Holland 
speak of a substantial reduction in their crop as from previous ¢sti- 
mates, and nearer 200,000 tons final outturn is indic.ted than the 
300,000 tons forecasted. It would seem that the world’s product on 
will be easily absorbed, prov ding prices are 1ot unduly driven 
up and check consumptive requirements. Russia is still calcu- 
lated to figure as an importer instead of an exporter, as in 
\re-war days, and will look to Poland also the Haltic regions 
for certain supplies. Invi-ible stocks are small with regard to 
he U.K. Of British refined, Messrs Tate and Lyle’s cubes quoted 
58s 6d to 59s 6d; crushed, 56s; granulated, fine and coarse gr in, 
also stoved, 563 14d. No. 1, 55s 103d; No. 2, also London and TL , 
558 74d; ditto second hali November, 55s €d; second half Decem- 
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acacia values has been a blessing for holders of stocks. : 

<i ape yarns have been stiff at the higher figures, and = = were 558; January, 548 6d; February-March 54s 6d ; yellow crystals, 
a Antisiness has been done. Egyptian spinnings have been in es oe 744. Glebe K, granulate ', 55s 14d; Londonand Greenock, 
7 fait bovvnand at dearer prices. 548 9d. English produced gran: lated, £4s od, ex werks, Norfolk. 
mle active det White Java, spot, 52s 6d. Dutch sugars for shipment largely nominal 
m) nn, (I.) Comparative Statement of the Cotton Trade. in absence of definite offers. Czecho granulated, November-Decem- 
M Gy <a  - | : ; ber, 25s od, f.o.b., Hambury. Bel.ian more or less nominal. Raw 
O81 ie tee | — er eriowe Weeks in 1985. refining k nds steady, and sparingly offered. Mauritius cryst Is to 
Fk Nov. |Price,|Price, Price, [Price |Price, | 2t/ve: sellers, 28s, c.f. andi., U.K. White terminal market dearer, 
am | 8, Nov. Oct. | Oct.'| Oct. | with moderate transactions. December, sold, 24s 6d to 25s 3d; 
=" | 19a3.| 1. | 25. | 18. a. March, 24s 3d to 25s 19d ; May, 24s 6d to 24s 44d, 25s 44d, and 25s 14d 
ot — at a hs a rare a Cuban receipts last ee Fate ee against 6,327 last year; 

: ; : inaan |sean | 10) Glee | xports, 53,459, axainst 57, , and stocks 86,266 tons, again t 172,26 
wa pote Tay Mi Ame | 17°78 | 1073 tee 1656/1699 | last year. Java able. — last month will oaieelila cone “ 
625 ee: Egyptian .........++- per Ib | 21°10 | 18°65 | 1860 18°40 | 18:35 | 1890 | 193,000 tons to all parts. Liquid glucose, spot, 32s cwt. 
a Tamns-2 twist piosovnsseseneanee porip | 25: | : 2 7 2 = COFFEE.—Spot market firm, and there is a good demand, especially 
iin of -. Peres eww | 313 forall mild sorts, and which are in limited supply. Futures, December, 
To in, Printers, 116 yds, 16 b 16, 32’s and 50's | % 4 H 5 | 33 6 | 3 Si Sas bay a : 
ve | Bis Pesto 16 7219 ws Seandave| 30 clave | 56 = 0 3 6 5 ° an COA dull, unaltered on spot. Accra, F/F quality, December- 
BBB it ditto, 38 yds, 18 by 16, 10 lbs.......... 121 0 200/139 19 4119 3i19 3| Pcoruary, 2 s6d per cut, f.o.b. 
S020 sel Bin ditto, 374 yds, 16 by 15, 8h lbs ........ |19 6 186/183 171 } 179179 TEA.—14,000 packages Ceylon offered in auction met a fair demand, 
1300 15a i and all really fine teas realised about steady rates but inierior were 
7. (Il.) Compared with Previous Years. easy. Pekoe, sold, ts 5d to 1s 11d; broken ditto, 1s 5d to 2s 1d; 
Ga. Poe orange, 1s 63d to 1s 11d; broken orange, 1s 74d to 2s 14d per lb in 
‘ine maten. Corresponding dates in bond. The larger quantity of 65,000 packages ndian offered in 
915101 , auction met a generally quieter demand at easier rates. Really fine 


teas, however, fairly steady. Pekoe, sold, 1s 49d to 1s 8d ; broken 
ditto, 1s 43d to 1s 11d; orange, 1s 6d to 2s 1d; broken orange, 
1s 5¥d to 2s 64d; finest, 3s 1d per lb in bond. 14,000 packages 
Ceylon offered in auction meta fair demand, and all really fine teas 


8, i | | 
1923. | 1922. | 1921. | 1920, 1919, | 1928, 





See ere 
fav Coton—Fally Mid. American ..per Ib| 1960 15°36 | 11°23 | 1643 | 24°72 | 2213 
= Qakellaridis Fully Fair | 





ets 21-10 | 1865 | 21°00 | 41-00 | 39:00 |2756 | realised about steady rates, but inferior were easy. Pekoe, sold, 1s 5d 
i: = | 212/ 19)| 38 | 49 | 52 to1s11d; broken ditto, 1s 5d to 2s 1d; orange, 1s 63d to 1s11d; 
Poa = = | 36 | 462 | 52 | broken orange, 1s 74d to 2s 1$d fer Ib in bond. 2,500 packages Java 
ay 7 > a > al . a ~ al sa or and Sumatra offeres met a good demand at easier rates, though gene- 
. 116 yds, 16 by 16, 32's and50's| 36 0| 32 0| 32 6 63 0/ 70 0) 69 0 | rally above valuations. Pekoe sold, 1s 33d to 1s 53d; broken ditto, 
oo 39 6) 33 0) 32 6 66 0) 67 0/66 0} 1s 1d to 1s 54d; Pekoe souchong, Is 23d to1s 3d; orange, 1s 44d to 

— as, 16 by | = 4 s 3 = 6 . a os ei 3 ; 1s 64d; broken orange Pekoe, 1s 24d to 1s 64d per |b in bond. : 


RICE.—All East:rn grain dull of sale, and rates nominally un 














= Che Magic of Islam - 
NORTH AFRICAN MOTOR TOURS 


15 Distinct Itineraries for Tours from London to 


Algeria - Tunisia - Morocco 


! 

Visiting amongst other places CASABLANCA, RABAT, ! 
MARRAKESH (Morocco City), FEZ, FIGUIG, 
LAGHOUAT, BOU SAADA, BISKRA, CONSTAN- 
TINE, TUGGURT, TUNIS, KAIROUAN, TIMGAD, 
CARTHAGE, The palm-clad OASES of the SAHARA. 

The snow-capped Atlas. Caravans & Camping in the Desert, ete. 

' 





VEGETABLE OILS AND OILSEEDS. 


ine feature of the market is the continued firmness of linseed, 
_ iN near positions and for forward shipment. A good trade 
tas been done in old Plate crop by crushers, who are also interest- 
‘ themselves again in the new seed, which will commence ship- 
“sat late in December. The abnormally high official estimates of 
* yield of the new Plate linseed are discounted at the moment, 
‘tere is no disposition on the part of buyers to commit them- 
a far ahead. Linseed oil has been in good demand on con- 
“=puve account, and prices are rather firmer at £41 10s per ton, 
“ed, ex Hull mill. Egyptian cottonseed has firmed up smartly. 








LONDON TO ALGIERS IN TWO DAYS 


Company's own Express Mail Steamers from Marseilles. 

Company's own Hotels (24 erected) the wonder of North Africa. 
Company's own Luxurious Private Cars. 

Special feature: The fares are absolutely inclusive, even of Gratuities, 
Baths, Aft 


Full perticulars fro a any Tourist Agency, or 


FRENCH LINE. Compagnie Generale Transatlantique, 
‘ 22, PALL MALL, LONDON, S.W.L 


HIDE, LEATHER, AND ALLIED TRADES. 


ee 
ernoon Tea, etc., etc. 












ss (BY OUR OWN CORRESPONDENT.) 

it hide market has fallen quiet again, and nearly all hides 
vom at the Bermondsey auctions on Thursday failed to find 
mlierea, oy dry class of best ox sold at 73d per lb. Cows were 
all sold * slag i 7d, seconds making 6d to 64d per Ib. Best 
ins sold ee - 12$d, alterations being unimportant. Wool 
b. Hides are a to 11s each, and hogs from 2s gd to 14s per 
Dust pet their” ng in bad condition, and tanners insist that they 
Melt on thei, = material at less money if they are to make a 
ivay ot ra ¥ The demand for im ported hides has fallen 
Contry or eee few frigorifics are being sold either to this 
natket. Dry hid vege _Germany having dropped out of the 
ables fromthe USA selling in the cheaper grades at firm prices. 
With best native ste ‘A. report the Chicaga position as very weak, 
“8 drop of a cent cers now selling at 14}c, and native cows at 1o}c 
. on the latter. 






—— 





OVERSEAS PRODUCE MARKETS. 


GAR There ; Mincing Lane, Friday, November 9. 
tote disposition shi: @ generally better tone about the market, with 
Og account nr tO Purchase both on erocery and manufac- 

‘otic’, (ne lower level of prices ruling recently for 
'0 the absence Me British makes continue to be favoured owing 
“Sehal white ne Oreign in competing quantities. Supplies of the 
Tay be as have ecome very much reduced, and in a sense 
“ring, bu as practically cleared. Parcels of continental are 
a Counted . only 
or 





rod Small quantities so far, and which is partially 


of sufficient freightage from Hamburg owing 
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. . ie 
altered. Spanish steady, and American firm with limited offers | quoted 50s. Soya easier. Oriental, barrels, November-Decem: 
Rangoon beansalso. Japanese peas quiet at previous rates. 37s. Cod firm. English, spot, 36s od Groundaus Doe 

SPICE —Pepper quiet, but steady. Black Singapore, L.S., October- English, crushed, naked, spot, 48s 6d; deodor frr 


December, 43d; white Muntok, ditto, January-March, 64d. Zanzibar 
cloves, October-December, 1s 4d; January-March, 1s 48d lb. Tapioca 
steady, quiet. Sa.o flour, December- February, Liverpool, so'd, 15s. 
Desiccated cooonut steady. Halves, October-November, sold, 41s 6d 
cwt, c.f. and i. 

JUTE in demand and dearer, and cables from Calcutta advise 
only small supplies reaching the ‘* Bazaar’ from growing districts. 
First grade, November-December, c ntinent, sold, £22 10s to 
{2178 6d; Decemb r-January, {22 15s to £23; January-February, 
{23 5s to £23 10s perton. Hessians and twills steady, unaltered. — 

HEMP.—Manila steady, but quiet. The finer qualities continue in 
demand in the local market on American account. J grad’, January- 
March, quoted £32 10s; K, {26 10s; L, £26; and M, £23 15s per ton. 
African sisal unal'ered. 

SHELLAC steady. TN., spot, 3158; December, 305s; March, 
sold, 300s per cwt. 

COPRA firmer, «nd a stimulating factor in the situation is to be 
found in the increased interest shown by America « wing to shorta e 
of cotton-oi , coupled with pronounced firmness respecting lard, and 
which tends to create a sound position for copra. Arriving and 
afloat parcels still command substantial premiums. Palm kernels are 
naturally influenced. F.M.S. Straits, August-October, kotterdam, 
sold, £28 15s to £28 10s; ditto, Oc ‘ober-November, £28; October- 
December, {27 158 to {27 17s 6d and {27 19:; November- 
January, {27 11s 3d to £27 128 6d and £27 7s 6d; Ceylon, 
October-December, quoted {29 15s; Java, September-October, 
sold, £29; Dutch E.I., August-October, sold, {28 12s 6d; 
October-November, {27 17s 6d; October-December, £27 13s 9d; 
Cebu, October-November, quoted {27 7s 6d; South Sea, afloat. 
steamer ‘‘Clan Kennedy," sold, £27 5s; October-December quoted 
£26 15s. Palm kernels, December- February, Liverpool, sold, 
£18 17s 6d to {18 18s od per ton. 

RUBBER rather unsettled, buta fair business was effected. Standard 
plantation crepe and sheet, spot, also November, sold 1s 1/d to 1s 23d ; 
December, 1s 24d to 1s 2d; January-March, 1s 2§d to 1s 2§d and 
1s 2id; April-June, 1s 23d to 1s 3#¢. To New York, standard 
estate sheet, December-Janvary, sold, 1s 24d, c.f. and i. terms. 
Wild descriptions dull, unaltered. F.ne hard Para, spot, 1s ojd 
per Ib. 

EGG PRODUCTS.—Hen albumen, spot, sold, 3s 11d per lb, other- 
wise market is decidedly qu'et. 

FRUIT (Dried).—There was a moderate movement in currants, and 
a steady tone characterised the market, while marked scarcity is 
apparent with regard to really fine qualities. Pyrgos, quarter cases, 
quoted 41s; half bags, 39s; Amalia, 45s; Patras, 50s; new Vostizza, 
65s to 69s; finest, 72s. Sultanas received fair support, and fine fruit 
is very hard to find. Smyrna, new crop, quoted 56s to 73s; fine, 80s 
to 85s. Raisins command firm prices regarding Valencias, but 
retiilers are not stocking freely, in the hope of lower prices ruling in 
the near future. Valencia, half boxes, quoted 59s to 62s; quarters, 
66s to 75s ;; good to fine, 83s to 130s; Cape, first grade, 50s. Market 
for dates remain steady. Second-tide Hallowee quoted 24s 6d; Siar. 
first, 16s; second, 14s 3d, landed terms, London. Figs steady. 
Genuine naturals, in bags, quoted 37s to 39s; layers, in boxes, 95s to 
105s. Evaporated fruits met a steady inquiry. California: choice 
apricots quoted 66s; extra ditto, 72s; fancy, 92s to 100s; Oregon 
plums, 60/70, quoted 45s; Californian ditto, 30/40, at 82s to 84s; 
40/50, at 69s per cwt. French plums, quarter cases, range from 32s 6d 
to 70s, according to siz>. 

CANNED S300D8.—Sardines: The finer qualities remain scarce, and 
with French now out of supply more attention is given to Portuguese. 
Lower descriptions meet a quiet sale. Portuguese quarters quoted 


‘ ? 
Turpentine easier. American, spot, 71s od; Novenboam 35 
72s 3d; January-April, 73s 9d. Rosin steady. American be 
13s 34; F, 13s 3d; G, 16s 34; H to I, 135 6d; WG, fee. Ww 
16s per cwt. French nominal. Petroleum steady = " 
standard, white, spot, 11d; and water white, 1s per gailon r~ 
oil firmer. First pressure, spot, quoted 53s; second pressure ae 
and pharmaceutical, 58s per cwt, Hull, with London, 2s ewt ext - 
METALS.—Tin; A firm tone governed the market at the 1 
commencement with forward dates showing an advance of 325 bd + 
a good general demand prevailed. “Standard, cash, sold at nan 
£208 10s, and three months £205 to £207 5s. Eastern cables meual 
sales on the basis of £207 15s, c.i.f. Prices gathered further stre - 
under sustained buying orders and higher Eastern advien 
By the middle of the week standard, cash, advanced » 
#216, and three months {213 10s to 216. Further sale: 
occurred in the East at {214 15s, C.if. Later rates eas 
whi'e a fair busines; transpired at the decline. Standard, cash, si 
at {215 10s to {214 5s, and three months (215 10s to £214 5 
At Friday's market a firmer tone prevailed, though, on buyers shov. 
ing some reserve, prices became irregular and easier. Stanéar: 
cash, sold at {216 to £215, and three months £215 10s to {216 » 
£214 to {214 ros. Eastern cables reported sales at £216 tos, ci; 
English ingots quoted at {214 10s to aa 10s. Copper opened fully 
steady, with a good demand for distant positions. Standard, cas) 
‘old at {60 18s gd, and three months {61 5s to £61 8s od 
£61 7s 6d. Subsequently prices moved in an upward direction, 
buyers being well in evidence, and liberal trading ensued. 0; 
Wednesday standard, cash, sold at £61 5s to £61 6s 3d to f61«, 
and three months /61 15s to £61 17s 6d. Again firmer on Thon 
day, while in g demand. Standard, cash, sold at {61 12s 6d 
£62, and three months {62 2s 6d to £62 10s. The upward move 
ment continued at Friday's market, though values closed below the 
best. A large business resulted, including standard, cash, 
£62 17s 6d to £62 12s 6d, and three months /63 10s to £63 128 dw 
£63 286d. Electros, £66 to £67; best selecied, £65 10s to £66 158: 
strong sheets, {92 ; wire bars, £67 per ton. Lead firmer at {30 15 
to {27 158 to £27 7s 6d, as to position. Spelter firm at £32 173 
to £33 38 93, according to position. Aluminium: Home, {15 
export, {120. Antimony: English regulus, £42 to £42 10s. 

‘ALLOW .—Messrs Colchesters and Woolner write on November 7t1 
as follows :—The tallow market was steady during the week, and 
prices are mostly 6d dearer to-day. Best kinds met with better con- 
petition, while lower sorts sold rather more readily. The stock in 
London on October 3tst, as returned by the wharves, amounted to 
20,500 packages, showing a decrease during the month of 3,204 pack- 
ages. At auction to-day 882 casks tallow were offered, and 656 were 
sold. Quotations are:—Australian mutton: Fine, 44s; good 
fair, 438 to 41s; dull to dark, 37s 6d to 36s €d; hard, 4% 
Australian : Fine, 42s 6d; good to fair, 41s to 39s; dull to 
dark, 36s 6d to 36s; sweet, 438s 6d. Present shipment from 
Australasia: good mixed, nominal. Present shipment from South 
America, 39s 6d to 38s 6d. The market letter is unchanged. 
Town tallow, 36s 6d per cwt. Rough fat, per 8 lbs, 2d; melted 
stuff, 27s 6d per cwt. Quotations are:—Town, 358 6d, net cash, 
naked, ex works. Country: Frail casks, 35s 6d; home _, 
shipping casks, net, f.0.b., good coloured, 39s; fair to dull, 3s ° 
to 35s 6d. Bone fat: White, none; pale, none; benzine, 335. 
melted stuff, 33s 6d, f.o.b. 





METROPOLITAN CATTLE.—Novewser 8. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per ston 





2s 6d to 3s; ditto, 12 0z, 5s to 5s 6d; 18 oz, gs 6d to 11s per dozen 4-68 4 sa sf 

tins. Lobster remained slow of sale. Fancy halves quoted, 150s to | Beaste—Herefords .... 0 O0to0 0 | Beasts—Heavy Bulls .. — 

1558; seconds, 145s. Salmon held for previous rates, but general | Shorthorns ......... - 00 00 Canadian .....-.-- : 0 00 

trade proved quiet. 1 Ib flat reds, labelled, quoted 53s 6d; ditto, tall, ame sooeee ccocsce SP Ree «0 00 09 

41s to 42s; 1 lb flat pink, 24s 6d; ditto, tall, 23s; and cases of 96] geottish —.". =~ nominal Crossbred.......+++ . 00 a 

4 Ib tins, 27s to 29s per case. Canned fruits: A moderate inquiry | Irish ..........-...0.. 00 0 0 Boottish .....+..++++ ‘ a ’ 

prevailed at prices showing no material alteration. Singapore pines, | Fst Cows..... eseseee nominal Lamb— Downs csorcees © 

fair quality, spot, quoted 5s 6d; Californian apricots, 7s to 11s ; Market closed owing to the outbreak of foot and mou 

peaches, 8s to 128; pears, 12s 6d to 14s. Tomatoes experienced a LONDON POTATO MARKETS.—Novemses 8. 

good demand. Spanish threes, quoted 6s 6d; Italian ditto, 6s 6d per Per Owt. per Om, 

dozen tins. Of meats, corned beef continued in request and firm; | English (new) Arran s ds a : 5 HA 

others, however, ruling quiet. Chief .....s..+++-+- 6 Ot6 6 | British Queens...----- 2 
: 7 ; _ | King Edwards ........ 2 Majestic .....-.-+-+++: 46 56 

OILSEEDS.—Linseed irregular but firm on balance, with a fair Blackland ..-..-----*: 


business in Plate qualities. Indian: Bold Bombay, October, 
{22 2s 6d; small Bombay, ditto, {21 10s; Calcutta, afloat, £22; 
October, {21 17s 6d; October-November, {21 15s 6d. Pilate, afloat, 
£20 158; December-January, sold, £17 5s; January-February, 
£16 138 od to £16 12s 6d; April-May quoted £16 15s. Ra 
steadier. Toria, November-December, £17 2s 6d; real bold Feroze- 
pore, ditto, £17; Jamba, {13 286d. Cottonseed firmer, with a good 
demand for Egyptian. Egyptian black, November, sold, {11 15s 
to {1117s 6d Sakellaridis, {10 15s to {11 7s 6d, to Hull. Bombay, 
November-December, sellers, {9 1286d; December-January, {9 8s 9d. 
Gingelly seed firm. East African, October-November, {23 10s. 
Chinese, October-November, {£23 15s to {24 paid. Groundnuts 
steadier. Coromandel, machine-cried, December-January, £22 58; 
Chinese decorticated, f.a.q., December-January, £21 15s; East 
African, afloat, {23 5s. Soya beans firm. Manchurian, November- 
December, {11 15s. Castor-seed firmer. Bombay, October-November, 
£22 5s, Hull; £21 17s 6d, Continent, per ton. — 


OILS.—Linseed firm. Spot, net, naked, 41s 6d; November- 
December, 40s 3d; January-April, 37s 3d; May-August, 34s 74d. 
Rape quiet. Crude, spot, 34s; refined, 42s 6d. Cotton firm 
Crude Egyptian, spot, 38s; Bombay, 37s; common edible, 44s; 
deodorised {in barrels), 48s. China-wood quiet. Hankow, Spot 
(barrels), 92s; November-December, g1s 6d. Cocoanut steady 
Ceylon, spot, 45s 6d; November-December, 448; Cochin, ditto’ 
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GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform al 
kinds of fiduciary *” 
vice—under appointment 
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Correspondence invited. 
Chartered 1836. 
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= Commercial Times,— Tees 
mes.—Wleekip Price Current. 
a Fo the ane - — —_ the assistance of an eminent firm in each department 
NDON, Farpat. ‘ a BBER—ib—s ds d PROVISIONS— Es~ ne 
Wnaty, British grows 4 ——oanke a $s 4 Plea fine hard spot 1 24 8 8 Butter—yer ewe os ee Pere ae. 2 8 
«* 5 > 6 ; =< i 6 @g 
patdforeign 2ascwt * 4 Ha 3 Balen Fora Oprib €9 7 0 antation crepe .... 1 23 8 0 <— mery ....176 019% 0 Saltemecs ¢ i 8 
trinidad, pereWE -- 25 0 43 0) Oapivi . ............ 1 4 1 6 INDIGO—per b— ann fants ..... oa TOM, White Siam .....- @ 6 8 ¢ 
Grenade oni” 6s e100 8 Cumphor— sl aio Ben al, good red vio- Argective 22...1i38 3470 0 Gpeneencist eank": ; 3 He 
Oer Cees Oe 3 ’ eee e Ditto 2&2 72 Dutek .... .... 290 0195 C —istsort.. G12 @ f 
woreeer gs 8 Gascon, Seven, ¢ . . ¢ Mid.ord. vio. to ood 5 0 6 0 New Zealanc |... % 3X8 8 Dee socscocecese OMG 8 F 
20FFBE— British erown Castor-oll "...-.-owt & 6 05 § | Madren deyleaf geod $0 8 5 | ponmieh -.---:-:..- 22 326 2 | Onesie lignes. ..-.-.. 4? 6 : 3 
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QUEBEC POWER COMPANY 


Incorporated under the Laws of the Province of Quebec, Canada. 


AN OFFER FOR SALE 
Will be made on TUESDAY next, November 13th, 


OF 


£300,000 SERIES “A” 30-YEAR 6 per cent. FIRST MORTGAGE SINKING FUND 
DEBENTURE STOCK at 95 per cent. 


BY 
Messrs. ALDRED & COMPANY, LIMITED (inc. in Canada) 
24-28, LOMBARD STREET, LONDON, E.C.3. 








Interest will be paid by warrant half yearly on Ist April and Ist October. 
The Principal is due 1st October, 1953. 
The Trust Deeds provide for sinking fund for the redemption of the Stock. 
The Company reserve the right to redeem the whole or part on any interest dates at premiums 
varying between 10% and 1%, according to the life of the stock. 
THE ‘HAWIN.GAN WATER & POWER COMPANY OWNS A MAJORITY OF THE COMB:!NED 
PREFERENCE AND COMMON SHARES. 





Particulars of Offer for Sale and Forms of Application may be obtained from the Bankers, from Messrs. Aldred & 
‘Pany, Limited, 24-28, Lombard Street, E.C.3,.and from the Brokers to this Offer, Messrs. Kitcat & Aitken, 


' Bishopsgate, E.C.2. 
Applications will be received by Messrs. Aldred & Company, Limited, through their Bankers— 


T 
HE LONDON JOINT CiTY & MIDLAND BANK LIMITED, & THE ROYAL BANK OF CANADA, 
5, Threadneedle Street, E.C.2, and Branches. 2, Bank Buildings, Princes Street, E.C.2 


Lon 


a 


at the price of 95 per cent., payable as follows :— 
On Application .. .. 10 per cent. on the nominal amount, 


On Acceptance... 85 5; ” 
95 per cent. 


Applications, on the terms of the Prospectus, have already been received for £ 150,000, wich will bz accepted in full. 
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NATIONAL BANK 
OF EGYPT. 


Head Office : CAIRO. 





FULLY PAID CAPITAL -  £3,000,000 
RESERVE FUND - ~- £2,250,000 


London Agency : 


6 and 7 King William street, E.C.4. 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 
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OE 
olay, 


Bureau of 
Canadian Information 


The Canadian Pacific Railway, through its 
| Bureau of Canadian Information, will furnish 
|| you with the latest reliable information on 

every phase of industrial and agricultural 
| development in Canada. In the Reference 
| Library maintained at the head European 

office of the Canadian Pacific ePaltwey. 62/65, 
|, Charing Cross, London, S.W.1, is complete 
| data on natural resources, climate, labor, 

transportation, business openings, etc., in 

Canada, which is continually being revised 

and brought up-to-date. 

No charge or obligation attaches to this ser- 

vice. Business organizations are invited to 

make use of it. For further particulars 
write or cal]— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross.London,S.W.1. 


———— 





JOTICE is hereby given that the 
TWENTY-SEVENTH ORDINARY 
GENERAL MEETING of THE CAPE 
ELECTRIC TRAMWAYS, LIMITED, will be 
held at the Company’s Offi¢es, No. 1 London 
Wall Buildings, London Wall, in the City 
of London, on WEDNESDAY, the 21st day 


of November, 1923, at 12 o’clock noon, to 
receive and consider the Report of the 
Directors and the Statement of Accounts 
to be then presented; to elect Directors and 
Auditors and to fix their Remuneration; 
to declare a Dividend; and to transact the 
other ordinary general business of the 


Company. 

The Transfer Books of the Company will 
be closed from the 15th to the 21st Novem- 
ber, 1923, both days inclusive 

Dated this 3lst day of October, 1923.- 
By Order, 

F. HAINES, Secretary. 
London Wall Buildings, 
London Wall, London, E.C.2 
NB Holders of Share Warrants wishing to 
vote at the above Meeting should deposit the 

Share Warrants at the Registered Office of 

the Company on or before Saturday, the 

Lith day of November, 19 1923 


Investor’s Monthly Manual 


(Established 1364). 


e MOST COMPLETE PERIODICAL RECORD 
existence of the dealings, throughout the United 
Kingdom, in every description of stocks and shares. 





Post free Is. Sd. 
Annual Subscription £1 1s. Od. 





Offices : 


3 Arundel! St., Strand, London, W.C.2 | 
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Short Term Securities 


to Ten Years 


j 
| 
| ° 
| Maturing Three Months 
| United States Government Securities | 
Municipal and Foreign Goverament Bonds | 
| Railroad and Industrial Bonds 

Bank and Bankers’ Acceptances 


We will be pleased to send our daily 


quoiation sheets upon application 


DISCOUNT HOUSE 


OF 
SALOMON BROS. & HUTZLER 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 
SIXTY WALL STREET 
| NEw YORK 
Boston Philadelphia Chicago 


Cable Address: Salbro, New York 








eee ee ee a 
The WORKS and LIFE of WALTER BAGEHO! 


Epirep sy Mrs. RUSSELL BARRINGTON. 





“e ” i also 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. The ‘* Works only will 
be supplied, £3 7s 6d net. fare Sent on Application. 


*.* The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. RUSSELL, BARRINGTON). With Portraits 
Illustrations. (In the Original Binding.) 8vo. 14s net. (1914.) 


and other 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 
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_THE ROYAL BANK OF CANADA 


Capital and Reserve 
urces ss 


} 
| 
... $40,800,000 
Total ais . ever $500,000,000 
| Head Ofice: MONTREAL. 
i} SIR HERBERT 8. HOLT, President. 
E. L. PEASE, Vice-President. 
| Cc. BE. NEILL, Gereral Manager. 
LONCON OFFICE: 
BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Menager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porte Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
| Brazil, Spain, Barcelona; New York Acency, 68, 
1] William Strect 
FRENCH AUXILIARY: 
| THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


THE YOXOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ae ee 000,000 
Head Office ses we ¥ 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta,Chang- 
chun, Dairen ( alny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, 'anila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro Saigon, San 
Francisco, Seattle, Shanghai, Siimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Ts:nanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
K. YANO, Manager. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
CapiTaL ALL Parp UP... $20,000,000 
SILVER RESERVE ... on ca ... $24,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 

3 Head Office— Hone Kona. 
Chief Manager—Hon. Mr. A G STEPHEN. 
BRANCHES and AGENC ES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo). Kuala 
Lumpur,London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, enang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Pa‘ani, Tientsin, Tsingtao, Viadivostok. Yioilo. 
Yokohama. COMMITTEE IN LONDON : 
Sir CHARLEs App1s, K.C.M.G., Chairman. 
Hon. Cecil 7 C. A. Campbell, 
David Landale, Sir George Macdonogh, 
Sir George Sutherland, K.C.B., K.C.M.G. 
A. M. ‘Townsend, Cc. F. Whigham. 
MANAGERS IN LONDON: 

Sm NeEwTon J. STABB, H. D. C. Jones. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.’. 

















(Guaranteed by the Australian Government). 
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JAMES KELL, Acting-Governor. 


Branches and A: encies throughout Australcsia 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
|| of South Australia, the Government of the State 
of Tasmania. 

8 249 Savings Bank Branches and Agencies at Post 
| Offices in Australia. At 30th June 1923. 
Savings Bank Balances ... ve 

General Bank Balances ... 
Note Issne Department ... 
| Other items ... on 
| 


C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


BANCO DE CHILE. 


London 
94 GRACECHURCH STREET, E.c. 
; Chilian 
Paid-up Capi‘al 
Reserve Fund 


im all parts of Chile. 
The Reniien dcunte Seanenete 
Banking Business with Chile. C 
also openei and deposits received. 








































COMMONWEALTH BANK OF AUSTRALIA 


£40,150,890 
37,237.762 
52,102,025 
4,865,000 














sie . . 
£134,355.677 
———— 
London Office: 36-41, NEW BROAD ST.., E.C. 


106,600,000 


Reserve Fund in Gold of 18d.=£1,000,000 13,333,333 
Head Offices : Santiago alparaiso. 


every class of 


urrent accounts 


London: Printed for the Proprietors by G. E. Harr, 
Published by the Proprietors at G 
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THE 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 
Capital . - #10, ,000 


Reserve Fund - $19,500,cC00 
Total Assets over $220,000,000 


Special facilities are available to the public 


through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 321 Branches in all. 


Londcn Branch : 
65, OLD BROAD STREET, E.C.2 
E. C. MACLEOD, Manager. 





THE WESTERN _/|BANK OF NEW SOUTH WALES. 


AUSTRALIAN BANK. 


Established 1841. 
Subscribed Capital £378,000 
Paid-up Capital .. £378,000 
Reserve Fund .. -. £813,000 
Reserved Profits -. £31,144 16 5 
Reserved Liability of Shareholders, 

£378,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


ooo 
ooo 








Capital - - - - - ~ Fis, 60,000.000.- 
issued and fully pald up- ~- Fis. 47.000.000.- 
Reserves - - - - ~ = Fis, 12.000.000.- 

Head Office: BATAVIA (Java) 

Branches in the Dutch East Indies: 

Bandoeng Menado Sourabaya- 
Cheribon Padang Simpang 
Diocjacarta Palembang Tegal 
Macassar Samarang Weltevreden 
Medan Sourabaya 


Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 





AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.8. 


Letters of Credit and Drafts 


towns throughout the United Kingdom. 
fer, 
Coll 


of every description transacted with Australia, 
BE. M. JANION, Manager, 


Capital 


Gold reserve of Issue Dept. ... 
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ENGLISH SCOTTISH AND 


Further Liability of Proprietors .......... + 1,500,000 


on the 
Branches and Agencies of the Bank in Australia 


can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia) 


Remittances made by Telegraphic Trans- 
Bills Negotiated or forwarded for 
ection, Banking and Exchange business 


Total amount of Notes issued on Nov. 1st, 1923 ... 


Note: 1 chervonetz is equal to 10 roubles gold. 


Head Office: NEGLINN!I PROESD, 12, MOSCOW. — 

The Bank is represented by over 200 Branches and Agencies in all the principe! 
towns of European and Asiatic Russia ; the Bank accepts deposits and opens curre 
accounts in foreign gold and Russian currency; remittances to all 
European and Asiatic Russia, payable both in Russian and foreign ble in 
effected ; documentary credits opened; bills discounted; documents p4ys0¥ 
Russia collected; banking business of every description transacted. 


London Agents: Lioyds Bank Ltd., 20, King William St, £.C.4; Barclays Bank - 
168,Fenchurch St.,E.C.3; Westm nster Bank Ltd.,82, Cornhill, £.C.2; Guaranty eS 
of New York, 32, Lombard St.,£.C.3; J. Henry Schroder & Co., 145, Leadenhall St. 
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THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS. USA, 
10 Federal Street. 
BUENOS AYRES: HAVANA: 
501 Bartolome Mitre. Pedro Gomez Miena Bide, 













Foreign exchange orders ex 
the New York Market ir bean 
correspondents abroad. Commerciaj 
banking business of all descriptions 
transacted. 


Special Representative: 
24, OLD BROAD STREET, LONDON, 










Established 1817. 


Lonpon Ovricr—2 Threadneedie-street.B.03 | 
t 


Paid-up Capital.............cccccccsecsesescseserees, 
PT cvccckenrndnasosescotbetdeviinnecsenescs,, — 
Reserve Liability of Proprietors............ 6, i 

£15,800,000 | 


Aggregate Assets to 8lst March, 1923 £79,290,496 9 3 | 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches jp | 
all the Australian States, New Zealand, Fiji and i 
Papua. Makes Mail and Cable Transfers, Negoti. | 
ates and Collects Bills of Exchange. Arranges \ 
Wool and other Produce Credits. Receives Deposits || 
for fixed periods on terms which may be known op | 


application; and conducts every description of ' 
Australasian Banking Business. 


J. 8. CAMPBELL, Manager. | 





tHE BANK OF AUSIR 
(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE 8T., B.C. 
West End Office : 17 Northumberland Av., W.C2 
Paid-up Capital ... ont «». £4,000,000 
Reserve Fund ae -»  « £3.525,000 
Reserve Liability of Proprietors 
Under the Charter .... .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans. 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 








THE LONDON AND RIVER 


PLATE BANK, LIMITED. 
Established 1863. 


PaIp-Up Capital & RESERVE FUND £4,140,00 | 
AFFILIATED WITH LLOYDS BANE, LTD 
Established at— | 
BELGIUM, Antwerp (22 Place de Meir). 
FRANCE, Paris (9 Rue du Helder). 
PORTUGAL, Lisbon (44 Rua Anures). 
U.8. AMERICA, New York (51 Wall street). 
ARGENTINA. Buenos Aires and 5 City Sat- 
Branches, and at Bahia Bianca, 
Cordobs, Tucuman, Mendoza. 
URUGUAY. Montevideo, and at Calle Rio Negro | 
(Montevideo), Paysandi, Salto, Rivers. 
BRAZIL. Rio de Janeiro, Bahia, Curitybe. 
Maceié, Manéos, Para, Pelotas, a Peale, 


Porto Alegre, Rio Grande, Santos, 
Victoria. 
CHILE. Valparaiso, Santiago, Antofagasta. 
PARAGUAY. Asuncién. | 
COLOMBIA. Bogotd, Manizales, Medellin. | 
Agents throughout the world. 
Letters of —. ae ot 
issved. Bills negotiated, against 
for collection.—? PRINCES STREET. E.C.3, 


Agencies { Manchester, 86 Cross street: 
at | Bradford. 95 Hustlergste. | 


ceprepemmmnmneaittttiniesiaiaeeneitinmaatniaasaeteiamnmeerenneaenaanienensieitddind acneeiiieene aia 


STATE BANK OF THE R.S.F.S.R. 


(Russian Socialist Federal Soviet Republic). 
Created by Decree of the Soviet Government of October 12th, 1921. 
* 


Chervonetz. 
5,000,000. 

25,450,000. 
8,693,000. 


parts 0 
currency 

















a Pad i * and 
St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway. London. we 
ranville House, Arundel street, Strand, W.C.2.—Saturday, November 10, 1923.—N-161-. 


rember 10, 1a8-—N.16tS._— 











